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The expected Autumn quickening of business still 
delays to show itself, while nothing in current records 
throws any new light on developments ahead of us. 
Carloadings continue less than last year, and the slight 
tise of the commodity price average is not significant 
for business and production generally. 














T is a generally ac- 
cepted opinion that 
“the world do move”; 
but in the past week 
it seems to have 
moved almost exclu- 
sively in time, for the 
week has produced 
nothing in the way of 

business records to throw a definite 

light on the prospects for the rest of 
the year. Perhaps this statement 
should be modified, however, by 
adding that mere movement in time 
has some significance—in the pres- 
ent case, for instance, another week’s 
postponement of the expected Au- 
tumn expansion in business. The 

Annalist Index of Wholesale Com- 

modity Prices has risen by 0.3 of a 

point; daily building contracts are 

slightly lower; car loadings are still 
behind last year; automobiles are be- 
ing produced more actively; steel re- 





mains dull. Some of these facts may- 


be worth examining a little more 
closely; but after that has been done, 
the general conclusion from the rec- 
ords of the moment is that there are 
no definite prospects of much busi- 
ness advance. And that conclusion 
raises the question of what the real 
conditions may be, and what effects 
they are producing in the shaping 
of business beyond our present ca- 
pacity to recognize. 

The commodity index rise is due 
mainly to the advance of cotton in 
the group of farm products, an ad- 
vance in the textile group due to the 
effect of higher raw cotton prices on 
cotton goods, and an advance in coal 
prices which raises the index for the 
fuels group. The averages for the 


food products, metals and miscel 
laneous groups have declined, how 
ever, and in the whole list of indi 
vidual commodities and composite 
price series there have been a greater 
number of declines than of advances 

Daily awards of building contract 
for the third business week in August 
are reported by the F. W. Dodge Cor 
poration at $21,476,033, which 
decline of about $1,355,000 from the 
average for the preceding week 
Compared with last August the daily 
average so far is $22.5 millions as 
against $19,635,000. Last August 
however, there was a great spurt 
the closing week of the month 

Car loadings for the week ended 
August 13, at a total of 1,049,280 
cars, showed an increase of 25,000 
cars over the preceding week but fell 
behind the corresponding week last 
year by over 53,000 cars. As was 
noted in this article last week, « 
with full allowance for the distortior 
of coal shipments this year by the 
strike, car loadings have shown a de 
crease since April in comparison with 
the same period last year which 
must be considered of unfavorat 
significance to business. The sul 
stitution of a decrease over the pre 
ceding year for the increases which 
marked 1926 and 1925 obviously 
shows a check to the normal year 
by-year expansion of business. Th: 
ultimate significance of the decrease 
cannot yet be precisely measured 

More activity is reported in < 
mobile output, Automotive Industries 
remarking this week that production 
is continuing at a high rate for most 
of the passenger car producers, while 
a gradual (Continued on Next Page) 
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tapering off in production schedules is 
expected next month unless Ford produc- 
tion furnishes an offset to the expected 
seasonal decrease. Survey of the produc- 
tion figures for this year in comparison 
with those of last year show that the 
curtailment has amounted to about 15 
per cent., which is a somewhat serious 
subtraction. It is ewident that a consid- 
erable number of prospective buyers of 
low-priced cars are waiting for the new 
Ford model before buying; and there is 
a certain suspended demand due to this 
situation. It is doubtful, however, 
whether this year’s decrease is mainly to 
be accounted for by Ford low production; 
there are plenty of other low-priced cars 
on the market, and if the general demand 
for new cars had been equal to that of 
last year the manufacturers, aside from 
the Fora Company, could easily have sup- 
plied the demand—and it is probable that 
they did supply all of the actual demand 

Steel gives litt!e definite news beyond 
the fact that orders are small and for 
quick delivery, and the additional fact 
that the industry itself does not expect 
any decisive quickening before the middle 
of September. The supposed indications of 
higher scrap prices a week and two weeks 
ago are now explained on the ground of 
activity of scrap dealers in collecting 
stocks for which the steel industry at the 
moment does not offer any outlet; scrap 
prices are in general weaker. 

Some interest attaches to Secretary 
Hoover’s very guarded statement of a 
few days ago that all business indica- 
tions are “fair” for a continuance of good 
conditions during the remainder of the 
year. Any declaration from a high Gov 
ernment officiali—and especially from the 
Secretary of Commerce—concerning busi- 
ness prospects should be read in the light 
of the obvious requirements of the posi 
tion of such an official. It is perfectly 
clear that he will not be expected to an- 
nounce business recession. impending if 
the expression of such a view is avoid- 
able; while on the other hand there ate 
good “practical” reasons for stating the 
outlook in as favorable terms as are safe. 
In the light of these official requirements 
Secretary Hoover’s statement may fairly 
be considered moderately unhopeful. 

Mr. Hoover's reliance on cheap money 
as in itself a stimulant to greater busi- 
ness activity cannot be taken very seri- 
ously under the present circumstances. 
For some years past there has been more 
money and credit available than business 
found any use for, and it was because 
business did not want to use all of it that 
so large a margin has been left to carry 
on an inflated stock speculation. The 


real significance of present easy money 
is a slackened demand for it for business 
and production purposes. 

The present moderate, if not actually 
dull course of business, is not to be ac- 
counted for by the familiar theory of the 
business cycle, for that theory rests on 
the idea of a supposed shortage of goods 
for which prices are bid up to heights 
which over-tax the supply of credit. No 
such situation exists today, nor is there 
any sign that production and trade are 
burdened with inventories. 

At bottom the course of the present 
slackening of business may well enough 
be a diminution in the aggregate of pur- 
chasing power, or at all events a dimin- 
ished exercise of purchasing power. Rea- 
sons for such a diminished purchasing 
power may be suggested, but they are 
difficult to establish. There has been no 
curtailment of employment apparently 
great enough to account for diminished 
purchasing. It is conceivable that the 
instalment system has been so far over- 
extended that the aggregate of purchas- 
ing power has been at least temporarily 
diminished by the obligations it has piled 
up. It is conceivable also that an exces- 
sive proportion of purchasing power has 
gone into services of various sorts— 
garage service for instance—so as seén- 
sibly to have diminished what can be 
spent on new wealth, namely goods. 
Such a process as the latter would seem- 
ingly account for lessened demands on 
manufacturers and some other producers, 
and hence would account for the gen- 
erally lowered level of production and 
transportation. It is to be suspected that 
we do not know enough about the pro- 
portion of our purchasing power which 
we are paying for services, like the gen- 
eral distributive processes, which do not 
increase the aggregate material wealth 
of the country, and which by that token 
fail to provide the base for steadily in- 
creased purchasing. It might be a good 
plan for the Distribution Congress, or 
whatever it was of which we heard much 
two years ago, to take up its mission and 
pursue it with energy. 

BENJAMIN BAKER. 


As Others Seo It 


Changes in Central Banking 

From The Journal of Commerce, New 
York 

NNOUNCEMENT of the new plan 
A whereby the Italian Government 

means to try to “stabilize” ex- 
change suggests some highly important 
alterations that are taking place in cen- 
tral banking throughout the world. The 
Italian scheme is, at all events, ingenious. 
It provides, according to current state- 
ments, for the issue of short term bonds 
er debentures by the Central Institute of 
Exchange. Such obligations would run 
for a year and can be discounted or 
cashed under certain conditions at the 
Bank of Italy. The latter institution, in 
other words, is to become or, at all events, 
may easily develop into a large holder of 





obligations issued by a branch of the Gov- 
ernment for the purpose of speculating 
in foreign currencies—for stabilization, in 
the prevailing sense of the term, is in ef- 
fect speculation. 

If this kind of operation were peculiar 
to Italy we might regard it as a loca! 
outgrowth of the currency difficulties of 
that country. Observation, however, 
shows that it is much more than a local 
phenomenon. In recent months, the Bank 
of France has come to be an exceedingly 
large holder of foreign bills and curren- 
cies and balances, and promises to go 
even further in the same direction. Not 
a few other European banks have de- 
veloped along parallel lines, and while 
the Bank of ‘baginns has adhered to its 
traditional policy of keeeping out of ex- 
change commitments so far as possible, 
even it has had to undertake serious obli- 
gations under foreign credits in order to 
protect itself against possible contingen- 
cies. It séems to be unavoidable that the 
present types of currency reform and cur- 
rency stabilization should involve a great 
deal of foreign trade manipulation and 
exchange trafficking. : 

These general queries are as applica- 
ble to our own central banking system as 
to those of foreign countries. It, like 
other systems, is quite confessedly allow- 
ing foreign credits, foreign conditions, 
and foreign exchange to play a large part 
in directing its discount and other pol- 
icies. Without in the least minimizing 
the significance or importance of these 
foreign conditions, we may fairly note 
whether they should be allowed at any 
time to supersede the standards of credit 
granting and credit control established 
by domestic experience and necessity. 





A Bigger Wheat Crop in 1928 
From The New York Herald-Tribune 
The a ay sate board of the De- 

partment of Agriculture has just ¢com- 
leted an intensive study of the outlook 
or the Winter wheat crop in 1927 and 
1928, and its findings are not a little 
disturbing. They point unerringly to 4 
continuance, through next year at least, 
of the “export surplus” problem, with its 
accompaniment of dependence on world 
markets for American wheat prices. * * ” 

This continued expansion of American 
wheat-growing acreage might conceiv- 
ably proceed without injury to American 
wheat prices were other world areas pro- 
ducing a diminishing amount of the 
cereal, but, unfortunately, the reverse 
appears to be the case. 

When we had a runaway cotton crop 
in 1926 it required little more than a 
gesture of withholding the crop from the 
market to set in operation the forces oi 
recovery. But the wheat grower who is 
putting his faith in any scheme for ob- 
taining artificial prices for his product 
need hardly expect to see his problem 
dissolve as rapidly and as completely as 
that of the cotton farmer. 

In the first place, the cotton grower, 
owing to his partially monopolistic con- 
dition, is better situated stragetically 
than is the wheat grower. In the second 
place—and what is more to the poini— 
a serious effort was made by cottor 
planters this year to curtail productior, 
thus bringing production and consump- 
tion into closer balance. No plan tor 
maintaining prices of any commodity 
can be put into successful operation 
which does nct include recognition of the 
latter element. The ills of temporary 
overproduction may in some cases be 
remedied by “pools,” “orderly market- 
ing” schemes or “cooperatives”; but the 
best of these devices are palliatives that 
will not and can not prevail against a 
long-continued policy of overexpansion. 
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FINANCIAL 
MARKETS 


HE stock market has continued to 

advance although at a slightly less 

rapid pace than in the week preced- 
ing. Such a slowing down is reasonable 
enough. It is now a fortnight since the 
present move had its beginning in the 
near panic which marked the culmination 
of the early August decline. The mere 
length of time the move has run would 
suggest some lessening of momentum. 
Undoubtedly, also, much of the short in- 
terest developed on the break has now 
been driven to cover. All this explains 
the retardation, although it does not 
necessarily forecast the culmination of 
the advance. 

The bull leadership has remained ex- 
cellent. United States Steel got up to a 
new high price at a fraction above 140. 
Other new high records were made, 
either for all time or for this particular 
move, in such standard issues as Beth- 
lehem Steel, American Can, Woolworth, 
Northern Pacific, Atchison and Kenne- 
cot Copper. Baldwin made a new high 
record for all time but failed to hold 
its gain. 

By far the most spectacular event of 
the week, however, was the rise of Gen- 
eral Motors. On Thursday the old stock 
touched 246, just 100% points above the 
year’s low price made last January. The 
new shares, traded in on a when-issued 
basis, got up to 124%. It was reported 
that at the November meeting the di- 
rectors intend to place the new stock on 
a $5 basis with an extra of $2.50, or a 
totul of 50 cents more than the Steel 
dividend. It was argued that the two 
stocks ought therefore to sell for approxi- 
mately the same price, but by Thursday’s 


clese there still remained a 14 points 
spread in favor of the older corporation. 

Despite the spectacular movements in 
the market leaders, however, the market 
as a whole presented a somewhat irregu- 
lar appearance during most of the week. 


And on Thursday marked nervousness 


was observable, due to the general ex- 
pectation—ill-founded as it turned out— 
that the brokers’ loan figures published 
after the close would sho sharp in- 
crease. Outside of the market leaders 
mentioned in an earlier paragraph most 
stocks remained within a narrow range, 
as though resting after the previous 
week’s rally. In the oils and a few of 
the specialties, such as Cast Iron Pipe 
and General Asphalt, there was actual 
weakness. 

The fact that advances we confined 
to the better grade of stocks cannot be 
regarded as a sign of market weakness. 
On the contrary it would seem to indicate 
that the market structure still retain; 
a considerable measure of ength de 
spite the length of time th lvance has 
run and the generally high level of 
prices. Some further broadening out of 
activity is to be expected before an im- 
portant turning point is reached. Quite 
evidently, however, the situation calls 
for an unusual amount of caution 

The ease of money remains the chief 


explanation of this extraordinary market. 
We are now well into the Fall season 
and short-term rates shou! 





now have 


begun to show unmistakab ens of the 
usual seasonal tightening Nothing of 
the kind, however, has taken place. Two 
months’ loans are obtainable at 3% per 
cent., a low figure for any time in the 
year, let alone the crop-moving period. 
Call money during the week remained 


officially at 3% per cent 
occasionally available outside at 3% per 
cent. Bonds were dull but firm 
Midsummer dullness prevailed in the 
foreign exchange markets, the chief 
European currencies showing practically 
no change A. McB. 


with funds 
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URING the now well- 
known Florida real 
estate “boom,” its million at the end of 1925—almost three 
collapse and the de- times what they were eighteen months 
pression which fol- earlier. In his annual report for 1926 
| lowed, many far- the Controller of the State Banking De- 
A REET 1 reaching changes took partment says: “A large portion of the 
cy, A Sl place in the State and __ swollen deposits consisted of out-of-State 
N La <§ many difficult prob- money which flowed in freely throughout 
lems were presented to the banks. Popu- the whole of the year 1925.” People mi- 
lation increased from 1,057,400 at the be- grating to the State transferred their 
ginning of 1924 to 1,290,355 at the end balances from other sections of the coun- 

















of 1925, a gain of 22 per cent. in two 
years; sales of real estate expanded by MILLIONS OF DOLLARS 
leaps and bounds; new cities were built 1000! 

over night, and bank deposits more than 
tripled. Railroads double-tracked old 
lines, built new roads and otherwise ex- 
tended their facilities to handle the in- 
creased traffic. Automobiles and motor 
buses operating from distant cities and 
States were called into service to relieve 
the congestion of the railways. Stories 
of the wonderful opportunities in the 
State were told in the advertising col- 
umns of the great dailies and periodicals 
circulating in al) sections of the United 
States. 

After getting under way in the Sum- 
mer of 1924, the “boom” continued at an 
accelerating rate for fifteen to eighteen 
months, until late in the Autumn of 1925, 
when feverish trading,in real estate came 
to an end. Early in 1926 evidence of a 
widespread depression began to appear, 
but it did not become serious until late in 
the Spring and Summer, when real estate 
could no longer readily be sold and when 
banks had lost $250,000,000, or one-third, 
of their deposits. The depression con- 








tinued into the Autumn of 1926, but it 1923 | 1924 1925 
was less severe than in the late Spring . ——— 





and Summer. At the present time, ap- 
proximately three years since the “boom” 
began and a year and a half since its tion companies and others operating in 
collapse, the State is gradually recover- Florida likewise transferred their ac- 
ing from its effects. Problems which Counts to loca) banks. These funds were 
confronted the banks of the State, par- 500n distributed in the ordinary course 
ticularly those arising in connection with ©f business among banks throughout the 
the rapid growth in deposits and the sub- State. The chart covering the period 
sequent rapid withdrawals, were diffi- from June, 1923, to December, 1926, 
cult, and in handling them the banks Shows in detail the growth in deposits 
lacked experience. from the Summer of 1924 to the end of 

1925 and the decline that occurred in 

Effects of the “Boom” on Banks 1926. 


try, and real estate companies, construc- 


At the beginning of the “boom” in the Confronted with this extraordinarily 
Summer of 1924 a total of 299 banks large growth of deposits, which averaged 
were operating in Florida—fifty-four na- $32 million a month, the banks had to 
tional banks and 245 State and private meet the problem of handling the funds in 
banks and trust companies. Total loans such a manner as to keep them profitably 
and investments of these banks amounted invested and at the same time to keep 





TABLE I—Principal Resources and Liabilities of All Florida Banks 


(in thousands of dollars). 
Increase (+) 





or 

June 30, 1924. Dec. 31,1925. Decrease (—). 

rere ere : bead eieia $298,500 $875,512 + $577,012 
RR para acne a ; .. 189,667 509,799 + 320,132 
Investments ......... Pee ea 143,466 + 80,514 





+ $400,646 














i ene $252,619 
Amount due from banks........ 58,516 203,919 + 145,403 
I kg ce eiind casas 2,025 1,241 — 784 
Is bc wi cemviannacnesns 8,242 26,445 + 18,203 
to $252,600,000 and deposits approxi- them readily available in case of rapid 


mated $298,500,000. With the exception withdrawals or of a flow of funds away 
of a few in the larger cities, the banks from the State. The Controller of the 
on the whole were smail. Only eighty- State Banking Department says “that 
two in the entire State—thirty-four na- practically every bank in the State had 
tional and forty-eight State banks and more money than it knew what to do 
trust companies—had a combined capital with. The natural thing for bankers 
and surplus of more than $100,000. to do under such circumstances was to 
Among the first effects of the “boom” put this money to work, or a portion of 
reflected at the banks of the State was a__it at least, by lending it out in order to 
rapid growth in deposits. From nearly arn as much as possible so as to pay 
$300 million in the Summer. of 1924 total expenses and dividends.” 
deposits increased at the rate of about $32 Local demands for funds for real es- 
million a month, and amounted to $875 tate purposes offered an outlet for the 








surplus funds, but i 


of lending too 


values this was not ’ 
to the problem. Loans made 
tomers, however, whil 


rectly in real 
and were the 


through which the 
the increased deposits 
followed by the banks 


BANK DEPOSITS IN FLORIDA 
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growth in holdings 
large increase in t) 
carried with banks, 
cities in other States, 
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all banks in the 
Table I, shows that 
increase of $577 milli 
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tnem over. 


April 12, 1926. 
$778,017 
185,444 
141,612 


$627,056 
154,137 
5,115 
20,221 


of All Florida 


itely available sources bal- 
arried elsewhere, and the banks 
them to finance approximate yne- 
the total loss of $100 n n of 
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eater detail how the withdrawals of 
sits were financed first 
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ich faster than earlier in the year, and 


time went by the problem of meeting 
ithdrawals became even more 
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ence was held with interested bankers on 
the grave situation confronting them 
without finding a solution of the prob- 
lem. * * * The Governor, State. Treas- 
urer and heads of three large Jackson- 
ville banks participated in two of the con- 
ferences * * * but none of them were able 
to make any helpful suggestion to bring 
relief. At one of these meetings it was 
unanimously agreed that it would help 
matters to leave State funds in the banks 
as long as practicable and that necessary 
withdrawals should be so distributed as 
to have the least possible effect.” 

“There was but one answer—money! 
How to get it was the problem. * * * If 
enough money could have been obtained 
to maintain cash reserves until the tide 
turned or the drain slackened, all might 
have been well * * * those were har- 
rowing days for the Banking Depart- 
ment as well as bankers.” 

Analysis of the changes that took 
place in the condition of all banks in the 
State between the middle of April and 
the end of June, as indicated in Table III, 
shows that in financing the loss of $153 





dating loans and borrowing from the 
Federal Reserve and other banks, the 


greater part of the latter demands oc-_ 


curring from April to June were met. 
Early in the Summer, however, it was 





the year the rate at which deposits de- 
clined slowed down to an average of ap- 
proximately $15 million a month, as 
compared with $40 million a month in 
the first half of the year. In meeting the 








TABLE III—Principal Resources and Liabilities of Ail Florida Banks 
(in thousands of dollars). 
Increase (+) 
or 

April 12,1926. June30,1926. Decrease (—). 
ES sa ccenesecedasqadaween $778,017 $624,634 —$153,383 
a os od as sical 485,444 “379,813 —- 105,631 
EOE eae Fy 141,612 121,889 — 19,723 
0 a ee $627,056 $501,702 —$125,354 
Amount due from bank.......... 154,137 120,755 — 33,382 
ee c ce cada caee mew aes 5,115 10,721 5,606 
rere 20,221 26,641 + 6,420 








evident to the banks that they could not 
continue to rely on these sources for 
funds to the same extent as in the past 
to withstand further losses in deposits. 
Beginning in June, 1926, several banks 
in the State closed, but in July failures 








TABLE IV—Principal Resources and Liabilities of All Florida Banks 
(in thousands of dollars). 
Increase (+) 
or 

June 30,1926. Dec. 31,1926. Decrease (—). 
PL <-cvcheeneadeaacest ewan $624,631 $538,461 —$86,170 
|. Seer 379,813 343,377 — 36,436 
CI FOTO EET Te 121,889 117,293 — 4,596 
EE ee ee $501,702 $460,670 —$41,032 
Amount due from banks.......... 120,755 94,268 — 26,487 
a all 10,72 18,336 + 17,615 
rer re 26,641 18,008 — 8,633 











million of deposits the banks liquidated 
loans of approximately $105 million, re- 
duced investments $20 million, withdrew 
balances an additional $33 million, and 
increased their borrowings $5.6 million. 
It is significant that during this period 
balances carried with other banks could 
no longer be relied upon as extensively 
as earlier in the year, and that banks 
met the demands for funds largely by 
liquidating loans and investments. 
Looking at the first six months of 1926 
as a whole, the period when banks in 
Florida saw their deposits shrink $250 
million—at an average of slightly more 
than $40 million a month—it is very sig- 
nificant that there were comparatively 
few failures. Large balances carried 
elsewhere put the banks of the State in 
a position to meet the early withdrawals 
without great difficulty; and by liqui- 


became rather general, and a total of 
thirty-one banks in the State closed in 
that month. Many of the banks which 
failed were affiliated with a chain sys- 
tem of banks operating in both Florida 
and Georgia, and the immediate cause 
of the failure of many individual banks 
was due to the failure of the head office 
of the chain system. But the main rea- 
son for the widespread failures at the 
time was the large and rapid decline in 
deposits. About one-half of the banks 
that closed, however, afterward 
opened; and the Controller of the State 
Banking Department says “practically 
all that reopened have made good prog- 
ress, are doing well and should continue 
to do so under ordinary conditions.” 

By midsummer, 1926, banks in the State 
had experienced the worst stages of the 
depression, and during the last half of 


re- 


total loss of $86 million of deposits be- 
tween June and December the banks re- 
duced loans and investments $40 million, 
withdrew $26 million of balances car 
ried with other banks, reduced holdings 
of cash $8.6 million and increased borrow- 
ings from the Federal Reserve and other 
banks $7.6 million. Table IV shows in de- 
tail the principal changes in the condi- 
tion of all banks between June and De- 
cember. 

In the first three months of 1927 the 
banks showed a further slight reduction 
in deposits, but this presented no serious 
problem. Other changes early in 1927, 


The table also shows that in securing 
funds to meet this large loss of deposits 
the banks liquidated loans $166.4 million, 
sold $26 million of investments, with- 
drew $110 million of balances carried with 
other banks, reduced holdings of cash 
$8.4 million and increased borrowings 
$16 million. It has been shown, how- 


ever, that the extent to which the banks 
used the several sources for funds to 
meet the loss of deposits varied during 


the year. 
A total of forty-three banks in the 
State suspended operations during 1926, 


most of them in July. Many of these 
banks were connected with the chain sys- 
system of banks operating in Georgia 
and Florida, and the immediate cause of 
their suspension was probably the fail- 
ure of the head office of the chain sys- 


tem. Approximately one-half of the 
banks that suspended operations have 
since reopened and “are doing well,” ac- 


t of the Con- 
Banking De- 


cording to the annual repo 
troller of the Florida Stat« 


partment. 
In financing a loss of deposits amount- 
ing to $337 million in twelve months- 


nearly one-third of the total—the banks 
met a very difficult problem 
whole, very successfully 
balances elsewhere put 


and, on the 
arrying large 


them in a posi- 


tion to meet early withdrawals, and this 
was perhaps the one thing that pre- 
vented widespread failures in the first 


half of 1926. Most of the banks which 








TABLE V—Principal Resources and Liabilities of All Florida Banks 
(in thousands of dollars). 


; Dec. 31, 1925. Dec. 31,1926. Decrease (—). 
ET OR eT A $875,512 $538,461 $337,051 
I cicada ed 5 NAKA C6 Nea semen 509,799 343,377 166,422 
DE caticlns tia cece acee 143,466 117,293 26,173 

SE ere $653,265 $460,670 $192,595 
Amount due from banks......... 203,919 94,268 109,651 
SE eae 1,241 18,336 16,095 
os hak vinanewaanens 26,445 18,008 8,437 


Increase (+ ) 


or 











including a small increase in invest- 
ments and a slight reduction in the 
amount of borrowings from other banks, 
indicate that the depression had about 
run its course by the end of 1926, and re- 
flect some improvement in the banking 
situation in the State since that time. 
Summarizing developments during the 
year 1926 as a whole, the period when the 
banks in the State passed through the 
depression, Table V shows that the total 
loss of deposits amounted to $337 million. 


suspended operations felt that balances 


carried with the head office of the chain 
system were liquid and could be with- 
drawn at any time. But largely as a 
result of bad management, resulting 
from lack of appreciation of the nature 
of the problem which had brought about 
the large increase in deposits in Florida, 
the funds were not kept liquid by the 
chain system. And the banks in Florida 
were unable to withdraw them to finance 


the large losses of deposits 


Revised Figures Improve Italy’s Balance of Trade 





IMM DOCUMENT of con- 
siderable interest to 
students of Italy’s 


economic position and 
of her capacity to re- 
pay borrowings in the 
international money 
markets has been pub- 
lished in The Official 
It is pertinent to note in con- 
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Gazette. 
nection with the document the very ade- 


quate statement in McGuire’s “Italy’s 
Economic Position.” Dr. McGuire says: 

The primary cause of Italy’s pre- 
carious international economic balance 
has always been the large surplus of im- 
ports. At times, the trade deficit has 
been offset by the earnings from services 
rendered to foreigners, but at other 
times, the accounts as a whole have 
shown a deficit, necessitating a resort to 
additional borrowing operations. Italy’s 
ability to avoid further extensive bor- 
rowing and place herself in a position 
to meet foreign obligations will largely 
depend upon the extent to which the 
trade deficit can be reduced. 


It will be obvious to all students of the 


subject that if Italian statistics of mer- 
chandise exports and imports have 
shown a fictitiously large adverse bal- 
ance, it is advantageous that the official 
figures on this head should be revised 
on a correct basis. 

This has been done, according to the 
statement in The Official Gazette, with 
the result, as can be traced in the right 
hand columns of the larger table, of 
greatly reducing the statistical adverse 
balances; while it is notable that for the 
year 1924 an adverse balance of five 
billion lire, as shown by the old figures, 
has been converted into a favorable bal- 
ance of sixty-seven million pre-war lire. 
The official statement concerning the re- 
vision of the merchandise figures runs as 
follows: 


T is well known that statistics of 
| foreign trade present great difficul- 
ties for all countries and because of 
the diversity of methods used the com- 
parability of these figures in interna- 
tional comparisons is attained only with 


difficulty by resort to corrective calcu- 
lations. 

Nor do Italian statistics, of course, 
escape these difficulties, and they are 
often the subject of conjectural studies 
by some persons. 

The present memorandum, without 
pretending to convert these figures to an 
exact basis, purposes to supply those in- 
terested in our foreign commerce with a 
surer guide for their own calculations, 
on the basis of data obtained from the 
technicians who prepared the original 
statistics. 

From pre-war times down to the pres- 
ent the comparability of the annual 
figures for our foreign trade and the 
better estimation of the deficit in that 
trade are, aside from the variations 


arising in the purchasing power of the 
national currency, hampered by changes 
in the method followed in determining 
the value of the goods, as well as by 
inaccurate declarations of the quantity 
and quality of the commodities traded in. 

The computation in question is in fact 





based on three factors which, for various 


reasons, are subject to serious error, 


viz.: (a) quantity, (b) quality, (c) ‘unit 
prices. 

The determination of the quantity 
and quality has always, before and since 
the war, been based on-the declarations 
of the importers or exporters. But 
whereas there exists a strict control 
over the shipping documents and an 


accurate check of declarations in the 
case of imported goods, which are all 
subject to either customs or other fiscal 
duties, such control is practically non- 
existent in the case of which 
are almost wholly free from duty. 
Therefore, at least through 1926, sta- 
tistics of exported merchandise have 
been made up on the basis of reports 
which are incomplete as to quantity and 
reflect a poorer quality. The same can- 
not be said of imported merchandise, 
except of a few categories difficult to 
control. 

The determination of unit prices from 
before the war until July 1, 1921, was 


exports, 
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entrusted to a special commission of 
technicians. This method, which, with 
a static or slowly moving state of prices, 
gave rise to no inconveniences, outside 
of the slowness with which the com- 
mission proceeded in the de- 


that this practice of concealment has’ the value of export 
become practically negligible since Dec. order to take into 


1, 1926, when new regulations imposing declarations as t 
very severe penalties took effect. of goods. 
In order to eliminate the above-men- For 1920, the vs 





termination of the _ unit 
prices, was discovered to be 
no longer advisable after the 
results it led to in 1920. 

In fact, for 1920, the com- 


mission, either because its YEAR en Cane on — 
| 


judgment was influenced by 
the rises taking place in the 


REVISED AND OLD FIGURES ON FOREIGN | 








Figures as Reported | Corrected Figures | Deficit 
| According 





| i To 
Imports | Exports Imports | Exports | Reported | I 
| ig 


4 
Figures 












































latter part of the year or oa - - 
or pts reasons, was led to aia aad P ‘ — Millions of Lire ‘7 
fix unit prices for both im- 910-13. , 3,496 2,298 3,496 | 2,528 | 1,198 
; . | eS 2,923 2,210 2,923 | 2,431 | 713 
ports and exports in the long 1915 4.704 2 533 4.704 2727 | 217 
run above the annual ave- 1916 8 390 | 3 088 8.390 | 3.397 | 53 
rage: This _ error being 1917. 13.990 3 308 13.990 3.639 10 682 
readily recognized from the 1918. 16.039 3.345 | 16,039 | ; 12.69 
verification subsequently car- | 1919 16.623 | 16.623 | 10 
ried out through the price | 1920 26 829 18.105 g742 | 15.048 
lists of the Chamber of Com 1921. 17.227 17,227 | 9 300 8 O59 
merce, it is believed that it 1922 15.765 15.765 | 10.698 | 6 Af 
was eliminated in the com- 1923. 17.189 17,189 | 12.757 6 096 
mission’s estimates made for 1994. 19.381 19,381 16,529 5,008 
the first six months of 1921. 1925. 26.200 26.200 21.015 8 026 
From July 1 on, the system 1926. 25.87 25.871 | 21.184 7.200 
of valuation was changed — 
and was based on the value 
declared by exporters and importers. tioned causes of error, we considered it price lists showed 
From that time until Dec. 31, 1926, advisable to use the following percen- fixed by the ec 
it is thought that the tendency of ex- tages of correction, which were sug- 30.35 per cent 
porters to show a smaller business turn- gested to us by the technicians charged visable therefor: 
over may have had some influence on with the calculations in question, whose’ ingly the value of 
the figures of exported goods, notwith- impressions as to the extent of the dis- percentage adopt 
standing the greater care exercised in turbing elements already described can- table is 32.5 pe 
verification by the customs authorities. not be unfounded. exported merchan 
It should be borne in mind, however, Through 1919 it is well to increase other hand first 
COMPARABILITY OF FIGURES RELATING TO FOREIG 
ee CORRECTED FIGURI 
FIGURES AS ine 


YEAR 





1910-13. 
1914. 
1915. 
1916 
1917 


1918. 
1919. 
1920. 
1921. 
1922. 
1923. 
1924. 

1925. 





tegarding the method f 





(3) Export surplus. 
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Imports | Exports | Imports Exports Imports Export 
‘i. & + ¢« 2 «7 f 
Mi 
3,496 2,298 3,496 2,528 3,496 | 2,528 
2,923 2,210 2,923 2,431 2,810 | 2,337 
4,704 2,533 4,704 2,787 4,167 | 2,469 
8,390 3,088 8,390 3,397 6,885 | 2,788 
13,990 3,308 13,990 3,639 10,437 | 2,715 
16,0389 | 3,345 16,039 3,679 | 10,729 | 2,461 
16,623 6,066 16,623 6,672 | 10,093 | 4,051 
11,774 18,105 8,742 5,896 | 2,847 
17,227 8,275 | 17,227 9,300 4,373 | 2,361 
15,765 | 9,302 15,765 10,698 | 3,857 617 
17,189 | 11,093 | 17,189 12,757 1090 | $035 
19,381 | 14,373 | 19,381 16,529 | 4,368 3,7 
26,200 | 18,274 | 26,200 21,015 | 5,411 4,340 
25,871 | 18,671 | 25,871 21,184 | 5,171 | 4,234 





] the correction of figures, see June issue (No. 6) of the ““Bol!ettino mensile d 
2) Applying Bachi indices for import and export goods to the corrected figures in paper lire. 

















Europe From an American Point of View 


HE outstanding devel- 
opment of the seven 
days was the signing 
of a Franco-German 
commercial treaty; a 
matter of very high 
importance, discussed 
below 

~ Noa other develop- 
y properly be ca outstand- 
s it be the Greek Cabinet crisis, 





ment ma 
ing unles 
of import somewhat in the vague. 


BRITISH AND AMERICAN 
INDUSTRY 


HE westward argosies are crammed 
with Englishmen sailing hither to 
study our industrial conditions and 

methods; scarcely an issue of a British 
weekly or monthly that does not contain 


By HENRY W. BUNN 


a comparative study of British and thanks largely 
American industry tomobile; the 
There is a consensus of opinion that an absolutely 
the chief causes of our superiority are: the fact that An 
Our immense natura! resources, furnish- war in the pr 
ing, except for a few items, all the raw depressed 
materials required by us; the fact that The causes re 
we constitute the largest free-trade area some may indif 
in the world, the population whereof ex- causes or effect 
pands answerably to increasing output tentment of the 


of industry, yet not so fast as to glut the his pleasant 
labor market; happier relations between ployer are due to | 
capital, labor and management than are they are the 

to be found elsewhere on the planet, so which in tum make 
that labor does not stint its output nor wages. The benev 
capital its rewards, scientific manage- employer finds expre 
ment coordinating the two elements to but, though no doubt 
a degree never seen before; the greater genuine enough, 
mobility of labor in the United States, with self-interest. 


is more creditable 
e heart of the emp 


eeing that “business 


should be. An equal bs 


to take into account the lse 
ations of quantity and qua ind 
educed by 32.5 per cent mi- 
the overvaluation of price ixed 
ie commission (making t re 
duction of 25.75 pe1 ae 
~ | For the first half of 1921, 
as the overvaluatior init 
| prices ceased, it to 
| imit corrections to n 
= rrease of 10 per cent 
=e ported goods. 
The new systen ntro- 
| duced on July 1, 1921, which 
i eliminated the inconveniences 
| caused by sudden fluc- 
_ | tuations, has nevert 1C 
: centuated the percent of 
evasion on the value ex- 
: | ported merchandise It is 
A therefore advisable 1ise 
: | the figures for these 15 
per cent. until 1, 1926. 
> | From then on, a tioned 
above, the strict regulations 
. issued were, in the opinion of 
> | the technicians, a guarantee 
4 | of the sincerity clara 
r | tions. 
oe The following table shows 
these statistics on the orig 
and amended by the ap 
of the above-menti d per 
“arcely seems necessary add 
e corrections refer vol- 
trade reported in a- 
1 not also to such tran ons 
uged to escape custom trol 
smuggling or tourist tra 
DEFICIT : 
Based on Corrected KF 
| | Lire of Pre- 
Paper LirejGold Lire|/War 1lue 
e-d) | m—(e-f)| 1 h 
968 | 968 | 
492 | 73 
1,917 | 1,698 
£993 | 4,097 
351 | 7,722 | 
4 2,360 | 8.208 
9,951 | 6,042 
9,363 | 3,049 | 
927 | 2,012 | 
O67 | 1,240 
4,432 | 1,055 
2,852 | 643 | 
5,185 | 1,071 | 
4,687 | 937 | 





not find like expression in British 


yers. But let us not mir 


due on this head to our employ 


They first discovered ( 
when “scientific management 
i it) the principle that higher w 


jages 


higher profits. It’s a pr ple to 
pplied discreetly, it has ar stic 
but it’s a genuine princi} sure 
ain, as to mechanical ai et us 
ne ourselves excessivel that 
The British craftsman whit 
rior to ours; perhaps he ior. 
British mechanical geniu not 
rior to ours. But these installations 
for capital expenditure; and have 
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a great deal more capital available than 
have the British. Then, too, of course, we 
are free of hampering tradition and an- 
cient prejudice in this connection; we 
scrap gayly, buoyantly—the British re- 
luctantly. It is readily seen why in each 
ease. It is scarcely possible to exagger- 
ate the buoyant effect of the assured 
feeling that we have inexhaustible stores 
available for replacement. 

To be sure, we are exploiting our re- 
sources too furiously. Our biostatisticians 
vision a condition of population-satura- 
tion for us. But “after us the deluge,” 


and for most of us a century ahead 
blends with the next Ice Age. “Damn 
posterity! What has posterity done 
for us?” 


I cannot see how the British are justi- 
fied in expecting their level of well-being 
to measure up with ours for a long time 
ahead, pending narrow contraction of our 
superabundance of natural resources and 
approximation of our population to the 
saturation point. The British Empire 
cannot be made a free trade area within 
protective barriers, like our country. Al- 
leviation of the British condition of 
supersaturation of population can at 
best be only a slow process. No doubt 
great industrial improvement can be ef- 
fected by more and more installation of 
mechanical aids, as capital therefor may 
be forthcoming, and by emulating our 
methods of scientific management. But, 
I repeat, we are the favorites of For- 
tune, and for long shall so remain. 

Rightly, the chief British admiration 
is reserved for our scientific manage- 
ment. This development is the unique 


American achievement. There is some- 
thing fantastic (like the developments of 
the Periclean and Elizabethan Ages) in 
this sudden exhibition of intelligence on 
the grand scale by American capitalists, 
expressing itself by their devolution of the 
main uses of capital on an intermediate 
authority, to wit, scientific management, 
which should impartially coordinate labor 
and capital toward a common end. Or 
that is the idea] toward which, taking an 
airplane view, one notes increasing ap- 
proximation. 

Ha, ha! How the shade of Lowell must 
chuckle over the evanishment of that 
“certain condescension in foreigners.” 


FRANCE 


HE July balance of foreign trade 


was favorable by 431,000,000 
francs, exports being valued at 
4,499,000,000 francs, as against 5,244 


millions for July, 1926; imports 4,068 
millions, as against 5,016 millions for 
July, 1926. For the first seven months of 
of the year the balance was favorable by 
314,000,000 francs, imports totaling in 
value 31.186,000,000 francs, less by about 
3,000,000,000 francs than for the corre- 
sponding period of 1926; exports totaling 
31,500,000,000, as against 32,000,000,000 
for the corresponding period of last year. 
On the other hand, the total tonnage of 
imports for the first seven months of this 
year exceeded that for the corresponding 
period of 1926 by 2,700,000 and the ton- 
nage total of exports was greater by 
2,800,000. June exports were valued at 
4,500,000,000 francs. 

In the seven days ended Aug. 17 the 


note circulation of the Bank of France 
was decreased by 356,809,000 francs and 
the State repaid 200,000,000 francs to the 
bank. “Sundry assets” (the which item 
includes foreign exchange acquired by 
the bank) decreased during the seven 
days by 282,741,000 francs; the total 
under this category is now 23,677,171,000 
francs; a year ago it was about 3,000,- 
000,000 francs. 


SPAIN 
K ING ALFONSO has not yet signed 


the decree to authorize convening 

of the so-long-promised National 
Assembly, and indeed there seems to be 
some ground for doubting that he ever 
will sign it. He and the Dictator, Primo 
de Rivera, seem to blow hot and cold, in 
swift alternation, to the proposition. 
Each successive utterance of the Dictator 
concerning the matter leaves us more in 
doubt as to what kind of an affair the 
Assembly will be if it meets. Here is the 
Dictator’s latest: 


The powers and functions of the As- 
sembly are at present under consider- 
ation. Possibly it will be authorized to 
ask Ministers for explanations of their 
acts, and perhaps it will be invested with 
powers of initiative and criticism of bills; 
but in no way shali the Assembly be al 
lowed to participate in the sovereignty 
exercised by the King and the Govern- 
ment, which will continue the dictator- 
ship with moderation. This concession 
may appear small to those who desire 
much, but many honest Spaniards have 
told us that they consider it premature 
and excessive. 

It is undeniable that the Assembly will 
be a step forward, and its existence can 
do no harm, seeing that it will be com- 


posed of cultured and honorable men 
who, should they see the Government 
enter a path of error or lic nse, would 
be in a position to indicate their dis- 
approval in a manner [by absenting 
themselves, is probably the “manner” the 
Dictator has in mind] so clear that no 
Government, and least of all this Govern- 
ment, could fail to understand. 

We know that 99 per cent. of Span- 
iards who are free from fallacies and 
political passion and who are not 
spurred by the desire to get back to the 
booty formerly distributed among the 
loafers, fast-livers, bullies, blackmailers 
and birds of such feather, daily pray God 
that we shall continue to govern, in spite 
of mistakes—unfortunately not lacking. 





THE FRANCO-GERMAN COMMER- 


CIAL TREATY 


T last, after so long a 
a Franco - German 


negotiatiog, 


commercial 
treaty has been signed. Each coun- 
try extends most-favored-nation treat- 


ment with respect to most of its imports 
from the other. The chief difficulty has 


been the out-of-date unsuitable character 


of the French minimum tariff schedules. 
M. Bokanowski, Minister of Commerce, 
failed to get his Customs through 
Parliament at its late session, but the 
French Government took the bull by the 
horns and by decree fixed new rates on 


items in chief dispute. The term of the 
new treaty is Dec. 15, 1928. It is ex- 
pected that in the meantime French 
all-comprehensive tariff legislation will 
be enacted and my understanding is that 


it is understood, if not stipulated, that 
in such case the present treaty will be 


Continued on Page j 


‘The United States Balance of Payments in 1926 . 


HE most _ elaborate 
study ever made of 
the balance of inter- 
national payments of 
the United States is 
that relating to the 
calendar year 1926, is- 
sued last week by the 
Department of Com- 
It presents an investigation of 











merce.* 
hitherto neglected invisible items in the 


balance of payments which makes it 
seem worth while to reproduce here the 
main table covering the balances for 
1926, and the illustrating graph. The 
claims this material has to general study 
are sufficiently stated in Secretary 
Hoover’s foreword to the bulletin. Mr. 
Hoover says: 


Secretary Hoover’s Summary. 


More than a score of nations now 
regularly compile statements of their 
international balance of payments, and 
the number is increasing with a better 
understanding of the usefulness of this 
data. A nation still struggling to 
achieve or to attain a stable currency 
finds in its balance of payments a chart 
or compass for its statecraft. Those like 
the United States, which are in no such 
difficulty, still find a balance of pay- 





*Trade Information Bulletin No. 503 by 
Ray Hall, Assistant Chief. Finance and In- 
vestment Division 


WESTERN ORGANIZATION DESIRES GONTRACI 


A large organization being a general real 
estate, insurance and mortgage loan busi- 
ness operating in the San Francisco and 
East Bay Metropolitan area, desires to 
get in touch with New York or other 
Eastern financial institution with a view 
to representing it as loan correspondent 
in the territory named 

In connection with loaning, life or fire 
insurance funds on real estate mortgage, 
we can quickly increase your production 
on insurance 

Through our real estate department we 
are able to make correct appraisals and 
we stand ready to guarantee such ap 
praisals 

Our financial standing will stand thor- 
ough investigation 

All correspondence held in the strictest 
confidence. 








“ BOX NUMBER 193 
‘EW WORK TIMES ANNALAST 
i742 Market St.. 9 San Francisco.) 














ments of great value in judging eco- 
nomic tendencies. 

The first official balance of payments 
of our nation, prepared at my suggestion, 
covered the calendar year 1922. Each 


taken into account, among these being 
many not recognized in similar computa- 
tions made in other countries. The net 
effect of these revisions and new items, 
some being credits and others debits, is 


AMERICAN BALANCE OF INTERNATIONAL PAYMENTS, 1926 
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year’s survey has been an improvement 
over that of the preceding year. The 
survey for 1926 has not only refined the 
methods of estimating certain items pre- 
viously included, but it has added more 
than twenty invisible items not hitherto 


less important than the improvement in 
method which they mark. Much that has 
been done by the Department of Com- 
merce in this field has been pioneer work. 

The new items in the 1926 tabulation 
go far to explain results which would 


otherwise be perplexing with respect to 
the merchandise trade, gold movement 
and foreign loans last year. Although we 
sent abroad about $1,600,000,000 (gross) 
in new investments, our merchandise ex- 
ports did not display any corresponding 
increase, while our merchandise imports 
advanced materially. More remarkable. 
perhaps, is the net import of gold of 
nearly $100,000,000, despite these new in- 
vestments, the reduction of our “favor- 
able” merchandise balance by $306,000,000 
as compared with 1925 and the great 
accumulations of gold already in the 
country. These results show the futility 
of discussing the relationship of two or 
three large 


Fe 


items in our ternational 


dealings without considering how they 
are influenced by the numerous other 
items. 

The year 1926 seems to have set new 
high records in all three of our largest 
invisible items of trade: Private invest- 


ments abroad, tourist expenditures, and 
the yield of our previous foreign invest- 


ments. The greatest increase over 1925 
seems to have been in tour expendi- 
tures—about 15 per cent. During the 
year nearly 370,000 Amer citizens 
made journeys in non-contiguous lands, 
and American tourist expenditures in 


Canada also broke all records The 


nation seems to have done 


traveling 

and more lending than ever before. 
Our foreign trade is now in an era 
of big “invisibles.” The time when our 
international trade situation could be 


judged approximately by the balance of 
merchandise trade and the 
ment is quite past. All three of the 
invisible items just mentioned were last 
year much larger than the balance of out 
merchandise trade, and several other in- 
visible items were of comparable im- 
portance. Our favorable merchandise 
balance was $377,000,000. Our gifts to 
foreigners in immigrant remittances and 
charities were nearly equal to that sum; 
our payments to them for services to our 
tourists were twice as large, and our 


gold move- 
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new loans to foreigners and other for- 
eign investments were three or four times 
that sum. The amount paid by foreign- 
ers to us as interest on our loans and 
investments abroad was twice as much 
as the merchandise balance. Even the 
increase in the bank deposits held by 
foreigners in the United States was 
nearly equal to it. In no other year of 
the present century has our merchandise 
balance been so completely outranked by 
other items. 

The invisible items of our foreign 
trade have always been far more im- 
portant than most people realize. During 
the period 1876 to 1910 the excess of our 
total merchandise exports over merchan- 
dise imports was about $9,000,000,000. 
The net movement of the two other 
visible items—gold and_ silver—hardly 
altered this great export balance. Foreign 
investments placed in this country during 
that period constituted an invisible export 
usually estimated in the neighborhood of 
$4,000,000,000. Thus, even in that period 
of relative isolation, our nation must 
have had invisible imports aggregating 
at least $13,000,000,000. 

For this 1926 survey special effort was 
made to obtain actual statistics, rather 
than mere estimates, of foreign deposits, 
in American banks, American deposits in 
foreign banks, and the international 
movement of capital securities previously 
floated. In collaboration with the Fed- 
eral Reserve Board and private financial 
institutions a revised questionnaire was 
prepared and most important interna- 
tional banks have furnished the informa- 
tion requested. The answers elicited, 
among other,significant facts, the infor- 
mation that on Dec. 31, 1926, foreigners 
had on deposit in American banks about 
$1,443,000,000—ample proof of the re- 
mark that we are now “a great short- 
term debtor nation,” along with our 
position as a great creditor nation in 
long-term investments. Moreover, for- 
eigners had on deposit with American 
agents and trustees American stocks and 
bonds amounting to about $1,878,000,000 
—this in addition to large blocks of 
securities physically held abroad. 

These more detailed accounts of our 
internationa] capital transactions serve 
to indicate that our net growth as a 
creditor nation can be by no means 
judged by the volume of foreign securi- 
ties floated each year in the United 
States. Although American underwriters 
floated $1,319,000,000 of foreign securi- 
ties in 1926, and although there were also 
some $330,000,000 of new American for- 
eign investments of other kinds, our net 
growth as a creditor nation was only 
$557,000,000. This sum, it may be noted, 
would be much smaller if one should con- 
sider the increase in deposits of foreign- 
ers in American. banks as a deduction. 

Any survey of this character neces- 
sarily involves many estimates which will 
vary according to opinion, but this year, 
as in previous years, many of the figures 
represent the best opinions available. As 
before in these statements, we call atten- 
tion to the fact that there is necessarily a 
margin of error in practically every item, 
greater in some than in others. To a con- 
siderable extent, though by no means 
wholly, these errors offset one another. 


From the body of the Bulletin the fol- 
owing extracts have some special inter- 
est. The first illustrates the carefulness 
of the search for all significant balance 
items: 


Home Administration of Concerns Pro- 
ducing Abroad Important Amer- 
ican Imports 


' A portion of our imports are in a spe- 
cial class because they were produced by 
American capital abroad. Sugar from 
American plantations in Mexico, news- 
print paper from Canada, petroleum from 
American oil companies in Mexico and 
copper: from American mines in Chile 
illustrate this class of import. Many 





items in this class are on the free list; 
and, there being no incentive to under- 
statement, it is probable that they are 
generally valued at the market price. 
Not all of this market price goes abroad, 
however. All the profits on the sales, 
plus the administration expenses of the 
head offices in the United States, 
plus reserves, remain here. In this sur- 


tions can pay us onl; 
merchandise. Our war-debt 
an invisible export. As such they tend 
detract from al! our other exports 
cluding not only merchandise exports hut 
invisibles—as well as to promote 
import, whether visible or invisible. T 
numerous invisibles will absorb a large 
part of the influence of the debt pay 


nipping 
receipts 





Miscellaneous minor items: 


+Some of these 


similarly divergent entries. 


ESTIMATED BALANCE OF INTERNATIONAL PAYMENTS OF THE 
UNITED STATES, CALENDAR YEAR 


[Millions of Dollars] 


Imports of Canadian electric power.. sabe 
Foreign subscriptions to American press.......... 5 


1926. 








Items. MISCELLANEOUS ITEMS. (Oredina) Det 
Commodity trade: 
Merchandise exports and imports (as reported)... .4,808 4,431 - | 
A iid a iat ee) aide are ar SOARS BR Raa Sibne kha ke. 92 70 
Bunker coal and oil sales to foreign vessels....... 78 
Ship chandling and ship repairs.................. 10 
EE et a aio. des. otew ied eedie 1 
Unrecorded parcel-post shipments............... 19 25 
CCOMEPROINE TRGRON TIBOTER. 6.0 occ cc cisccssvccccecs 4( 
Home administration of certain concerns producing 
MNO COIIIIE oo nc icc vnccs ciadcaceces 30 
I bt: ira SW Sioa co bd Rea Kaw Ka we 5,038 4.590 
Freight payments and receipts: 
Overseas and Great Lakes traffic............... 113 7 
American railway earnings on transit traffic. 16 2 + 
Payments for foreign inland freight on United States 
NS OEMS SRE EY 6 SS The pe a mee age is 2 
EE, NOR i6's00 dv isd cadddenraeade-s sis Bae 64 
cean-borne passenger traffic.................5.44- 63 6 
Yield of long-term private investments: 
Received from our investments abroad............ 678 78 | 
Paid to foreign investors in United States....... a 5 0 | 
Yield of short-term interest and commissions: 
Collected from foreigners abroad................. 57 
PEE UP TOUCIBNOIS BOTOOE. 6.5 ccc cedecccccescese — 78 
gE Re ee 35 32: 
War-debt receipts of United States Treasury: 
i erie conc eeee Date eRe baie tbe eb 160 + 16 
atti ahh aia rake pipiens bce aid aie Ave 35 
Other United States Government receipts; United | 
States Government payments ................. 17 68 
Charitable and missionary contributions............. a 16 
er eres errr 75 
I CR oo ooo .ois F:0-w 0 sieinicie hes 6s whi 80 7 








American advertising abroad................. 1 § 
RR er ner 5 
NE Oe CRIN TI oii Sikh kc eacswiedas 6,493 6,307 86 | 
MOVEMENT OF PRIVATE, FUNDED CAPITAL 
New American investments abroad**............... 3 1,332 2 
Changes in previous American investments abroad: 
Bond redemption payments to Americans.......... 250 + 25( 
Sinking-fund payments to Americans............. 20 : | ( 
Resale to foreigners of direct investments......... 200 + 200 | 
Foreign stocks and bonds sold abroad}............ 286 + 286 | 
Foreign stocks and bonds bought from foreigners in 
Te SR ee ee ere er eee Ee i 115 115 | 
New direct investments in United States by foreigners 32 - ye 7 
Changes in previous foreign investments in United 
States: . | 
Redemption and sinking-fund payments toforeigners .. 25 25 | 
American stocks and bonds sold abroad........... 636 R + 636 | 
American stocks and bonds bought abroad........ i 509 509 
: Total of private funded capital items......... 1,424 1,981 
PURE-CASH ITEMS.t 
ee a traci Mn tha th ial id celta ha ae ea 116 214 98 } 
Timess Siabes PAMST CUPTOMET,.. 2 <.0 6c. ccsccccccccscce 40 40 
Total wold and CUrPOneF. 6c. oosce vcccccvcsece 116 254 
Ng ee ee re 8,033 8,542 509 
UNFUNDED ITEMS. 
Net change in international banking accounts, as 
revealed by questionnaire ...... poe sBececseesere 359 P + 359 | 
Discrepancy, due to errors and omissions............ 150 | 
*Not an export. Entered in credit column as a deduction from the merchand t j 
**Net sum (compiled and estimated) made available in foreign countries on acc f } j 
offered and privately taken foreign loans and direct American investments abroad, after 


ductions for refunding, for underwriters’ commissions and for bond discounts 
foreign securities are known to have been acquired earlier ir 4 s 
are not exclusively ‘‘previous American investments abroad,”’ 
tObserve that imports (receipts) of gold and currency appear in the debit ¢ 
other entries in the debit column are, predominantly, 


| 

i 

: i 

cash payments; the credit « . ntatus | 
i 








vey it will be assumed that the profits 
on the sales are included in the estimated 
income from our foreign investments. 
The share unaccounted for can be esti- 
mated only arbitrarily, but it is too im- 
portant to be ignored; we are inclined, 
from information at hand, to estimate it 
at about $30,000,000 during 1926. This 
item cannot appropriately be entered as 
an export, but it is entered as per contra 
in the import column. 


War-Debt Receipts in Our Balance of 
Payments 


There has been much loose reasoning 
as to the influence of the war-debt re- 
ceipts upon our merchandise trade. It is 
a serious error to say that the debtor na- 


ments, and reduction in our merchandis« 
exports may absorb even mo 
No great increase in merchandiss 
imports is thus to be expected as the 
result of debt payments, and a part of 
such increase would be in noncompetitive 
goods on the free list. The reductior 
our merchandise exports through wa) 
debt payments will injure us precisely a 
a labor-saving device would injure us 
imports, visible and invisible, will come 
to us without effort; that is, without 
being compelled to produce a correspond 
ing value of visible and invisible exports 
to exchange for them. A nation is 
impoverished by receiving wealth 
Outlook for the Future 
In December, 1926, numerous persons 





u 
pur 






cted a decline in our new invest- 
abroad during 1927. The difficulty 
iking such a prediction was illus- 
rated immediately by the much heavier 
lume of American investments abroad 
the first half of 1927 than during the 
rresponding period of 1926. 
t frequently predicted that our na 
will presently enter a long era char- 
terized by a constantly unfavorable 
le balance. It has been declared that 
ere was a period when, in order to de 
elop our rich national resources, we i1 
tec domestic production our own 
ngs, plus heay borrowings fro 
ad. This is supposed to have bee 
eriod of unfavorable balances, for ou1 
reign borrowings could come to 
in the form of merchandise im- 
luring the war and the years im- 
iately following, we began to lend 
heavily to foreign countries. This, it has 
n explained, was a period of favorable 
nee for our loans to foreigners 
be effected only by the export of 
handise. Many persons now believe 
we are in a transitional period—that 
avorable balance of trade is declin- 
the annual return from our total 
stments abroad gradually rises and 
ses to exceed the year’s volume of 
new investments. The era of con 
unfavorable balances of trade 
begin, they believe, when the yield 
foreign investments actually does 
ed the volume of our new invest- 
ts abroad. 
[t is true that so-called creditor na- 
ns have usually had unfavorable bal 
ces of trade. The outstanding case is 
the United Kingdom. The invisible items 
that country, however, bear little re- 
nblance to our own; in particular cer 
tain of our invisible imports are much 
er. Americans in the aggregate 
more on foreign. travel and con- 
ite more to foreign missions and 
irities. As the alien population of the 
United States is much greater than that 
England, our immigrant remittances 
robably much greater. As foreign 
tments in the United States are 
bly greater than foreign invest 
in England, we probably have 
vier invisible import in the form of 
k and bond dividend payments. 
the net income from British ship- 
the income to British bankers 
account of “short interest and com- 
ns”—invisible exports—are appar- 





ently heavier than the corresponding 
tems of our balance of payments. If our 
arge invisible imports should expand as 


as the income from our foreign 
nvestments, our favorable balance of 
ade might continue indefinitely. 

The period of our heaviest borrowings 
abroad was from about 1875 to 
: 1910—a period marked by strongly 
favorable balances in our merchandise 
that 








(and silver) trade. To explain 

anomaly is to make us cautious in dis- 
cl our future balances of trade; the 
’ tive” and “promotive” adjust- 


s of those borrowings from abroad 
vere made exclusively in the invisible 
tems (and gold). The sums borrowed, 
visible export, tended to detract 
1 every other invisible export item 
and to promote every invisible import 
item. The invisible items were smaller 
thirty-five-year period than they 
ow; but they were evidently large 
10ugh to absorb all the influence of our 
eign borrowings and leave our mer- 
lise trade little affected. When our 
vestments abroad yield us more than 
end—and the time may or may not 
e soon—our foreign investment opera- 
s will again constitute a net invisible 
sxport. The effect may again be ab- 
yrbed entirely by other invisibles; or it 
not. It is therefore impossible to 
ict with assurance that the United 
States will ever have an unfavorable bal- 
unce of trade. 

Along with its great expansion as a 
ng-term creditor nation, the United 
t has become a great short-term 
tor nation—a deposit-holding nation. 
i development has upset old-time 
rees behind our international gold 
vement. Large quantities of gold have 
come to us for the payment of nothing. 
Such gold may have great marginal in- 
uence upon our domestic conditions 

r gold reserves, credit supply and 

ces—but its arrival here had nothing 

do with the settlement of our inter- 
itional balances. Such gold may silent- 

vanish again, at any time, regardless 

the state of our visible and invisible 
rade. It follows that prediction of our 
id movements has become as impos- 
ible as prediction of our merchandise 
balances. 
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The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, August 23, 1927 


HE commodity price 
level has been sus- 
tained by renewed ex- 
hibitions of strength 
in important commod- 
ities such as cotton 

~@ [4] and bituminous coal, 

and the combined av- 
erage has risen from 

145.2 to 145.5. The group average for 
farm products shows a further moderate 
gain due to the advance in cotton, and 
the average for the textile group has 
moved sharply upward mainly because 
of the stimulus which advancing cotton 
prices has supplied to cotton goods. The 
only other group average to show an in- 
crease, however, is that for fuels, and 
the advance was due entirely to higher 

coal prices. The averages for the food 
products, metals and _ miscellaneous 
groups have moved lower, and in the en- 
tire list of individual commodities and 

composite price series there was a 

greater number of declines than ad- 

vances. 

The sharp rally in cotton which be- 
gan Aug. 15 has continued, with spot 
prices moving into new high ground for 
the year. The consistency of the rise is 
evident from the following official daily 
quotations on middling spot cotton at 
New York: 








Aug. 13 18.90 Aug. 19 20.45 
Aug. 15 19.40 Aug. 20 21.10 
Aug. 16 19.95 Aug. 22 21.00 
Aug. 17 19.95 Aug. 23 21.40 
Aug. 18 20.00 


Corn has maintained its recent strength 
and last Tuesday the closing price was 
but a small fraction under the high for 
the year. Wheat likewise was able to 
show a small net gain for the week. The 
féllowing table gives the daily New 
York closing prices of wheat (No. 2 red) 
and corn (No. 2 yellow) for the week: 


Wheat Corn 
Aug. 16 $1.51% $1.27% 
Aug. 17 1.52% 1.28% 
Aug. 18 1.50% 1.29% 
Aug. 19 1.50% 1.27% 
Aug. 20 1.52% 1.27% 
Aug. 22 1.54% 1.29 
Aug. 23 1.53% 1.29% 


Barley and rye also scored substan- 
tial advances, but the tendency in other 
farm products was mostly in the op- 
posite direction. The most important re 
cession was in hogs, in which the recent 
rally has failed to hold and in the course 
of the week the day’s average at Chicago 
declined from $9.15 to $8.95. Lambs 
were also decidedly weak and an easier 
tendency was evident in the market for 
steers. Declines were also registered for 
hay, potatoes, eggs and oats. 

The average for the food products 
group declined mainly because of a re- 
cession in wheat flour, which lost half 
the gain of the previous week. Spot cof- 
fee reached a new low for the year. 
Partly offsetting these declines were ad- 
vances in cottonseed oil, sugar and lard. 

Cotton cloth markets are feeling in 
more pronounced fashion the effect of 
the rise in raw cotton and prices are 
being marked up all! along the line. There 
is said to be a remarkable absence of for- 
ward buying, however, the customary ex- 
planation for which is the changed buy- 
ing habits in the trade. The statistics on 
orders for cotton cloth, frequently re- 
ferred to in these columns, suggest that 
a sounder explanation is that consumers 
showed extraordinary astuteness when 
prices were low and did their forward 
buying at that time. Hence the lack of 
any rush to buy now on a sharply rising 
market. 

Silk prices reached bottom for the time 


being at least, early in the week, and 
thereafter a moderate rally developed. 
The market for worsteds was also firm 
and the trade seemed to be fairly opti- 
mistic over the Fall outlook. 

Bituminous coal prices have made fur- 
ther gains, but the increases were ap- 
parently unevenly distributed throughout 
the country. On the average, however, 
according to the composite figure com- 
piled by Coal Age, spot prices have risen 
rather sharply in the last two weeks. 
The sharp decrease in stocks on hand 
shown by the July 1 statistics is, of 
course, capable of two interpretations. 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


By CH. KITSON 
Wheat, Cotton, Rubber, Sugar and Coffee 


HEAT—The market is 
filling and backing, 
groping for a trend 
in accordance with 
the numerous crop 
estimates that appear 
at this time of the 
year. Recent estimates 

—______} of European crops in- 
dicate that, while on the whole better 
than last year, the crops there are not 
so good as was expected earlier in the 
season, and they are certainly below the 
bumper crops of 1925. It is the cool and 

unsettled weather in this country as well 














THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
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6. 8. Mis- All 
1, Farm 2. Food 3. Textile \ 5. Building 7. Chem- cblila- Com- 
1926 Products. Products. Products. Fuels Metals. Materials. icals neous. modities 
July .. enveee cen 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August - +++ 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September . + 134.6 155.9 154.8 186.0 127.5 167.3 135.5 121.2 147.8 
October ; 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November .....132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December ae 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927 
January - 135.2 154.1 141.8 185.4 124.8 1 135.8 120.2 145.7 
February 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
March - 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
April . 132.8 150.2 143.1 160.1 121.8 135.2 121.6 141.3 
May 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
June . 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
July 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
1926 
Aug. 24 132.6 157.0 153.4 182.8 127.1 166.4 135.2 123.2 147.3 
1927 
June 21 135.5 147.7 145.2 156.3 120.7 163.5 134.6 117.8 141.4 
June 28.. - ++ 134.8 149.0 144.7 156.3 120.5 162 3 134.6 117.9 141.6 
July J ‘ 134.8 149.0 144.4 156.7 120.4 162.1 134.3 117.9 141.8 
July 2 ee 151.2 145.1 156.4 120.3 160.9 134.0 118.1 142.8 
July 19 136.3 151.1 145.8 156.8 120.5 160.9 133.7 118.5 142.9 
July 26 138.7 149.5 147.3 158.8 121.0 160.9 133.7 118.5 143.8 
Aug 2 137.0 148.7 147. 161.2 121.4 160.5 133.7 118.5 143.3 
Aug 9 140.7 150.6 149.7 160.3 121.4 160.5 133.7 121.4 145.1 
Aug. 16 140.3 151.6 4150.7 *161.0 121.3 159.5 133.7 121.8 4145.2 
Aug. 23. 140.8 151.3 153.1 162.1 121.0 159.5 133.7 120.9 145.5 
tRevised 








One is that consumers are indifferént to 
the possibilities of a shortage and are 
content to draw on their reserve piles. 
The idea seems to be spreading, on the 
other hand, that if the strike continues 
production cannot be increased suffi- 
ciently to take care of the seasonal de- 
mand this Winter. The National Associa- 
tion of Purchasing Agents, for example, 
apparently reversing its previous posi- 
tion, has issued a half-hearted warning 
that a shortage may develop. One fact 
stands out fairly obviously, and that is 
if productive capacity is ample to supply 
seasonal demands, the fact should be 
demonstrated at once before prices again 
get out of hand. 

Iron and steel prices are generally un- 
changed, but the nonferrous metals con- 
tinue their recent easier trend, with buy- 
ing small. Copper Exporters, Inc., have 
reduced their European base price and 
some increase in foreign buying is said 
to have resulted. 

Stocks of refined copper July 31 were 
104,388 short tons, compared with 96,360 
tons June 30, an increase of 8,028 tons, 
according to the American Bureau of 
Metal Statistics. 

Production in July totaled 118,133 tons, 


Continued on Page 335 





as on the other side of the Atlantic that 
is responsible for the less favorable esti- 
mates at present. Fourteen European 
countries estimate a wheat production of 
857,000,000 bushels, or 50,000,000 bushels 
more than in 1926, but over 100,000,000 
bushels less than in 1925. Twenty-three 
countries in the Northern Hemisphere, 
including three Asiatic and three African 
estimate their crop at 1,657,- 
000,000 13,000,000 bushels 
more than last year. Including the 
United States, these countries expect an 
output of 2,508,000,000 bushels, against 
2,475,000,000 bushels, or 33,000,000 more 
than last year. If the rest of the world, 
excluding Russia and China, should raise 
about 800,000,000 bushels, the same as 
the average of 1909-1913, the total wheat 
crop, outside of Russia and China, will 
be about 3,300,000,000 bushels, which is 
lower than in 1926 and in 1925, when 
they were 3,460,000,000 bushels or more. 


countries, 
bushels, or 


Similarly, the production of rye in 
twelve European countries, together with 
Canada and the United States, is placed 
at 445,000,000 bushels, compared with 
379,000,000 last year and 475,000,000 in 
1925. If the rest of the rye-producing 
countries, except Russia and China, are 
to produce as much as they did on the 





total produc- 
150,000,000 


average in 1909-1913, th« 
tion of rye may aggregat 


bushels, which, however, only an ex- 
treme possibility. The prospects are 
more for a total rye crop of under 1,000,- 
000,000 bushels. and perhaps not much 
above 900,000,000 bushels compared 
with 817,000,000 bushels produced last 
year. 

It is of course entirely too early to 
estimate the total world production in a 
more than tentative way The Cana 
dian crop, for instance, may be revised 
upward, as has frequently been the case 
during the last few years. However, the 
deterioration caused by frost, excessive 
rains and black rust in different parts 
of the wheat belt may obviate such a re- 
vision. Actual observers the Cana- 


dian wheat fields in the Prairie Provinces 
report that the crops there are uniformly 
good and agricultural condiftions very 
promising, especially in Alberta 
Range of Grain Future Prices. 
Chicago Prices 


WHEAT 
—Sept. Dex Mar 
“as "Low High. | High. Low 
Aug. 15 1% 1.4014 1.47% 1.4 1.50% 1.48 
Aug. 16... 1.4144 1.485 1.46% 1.5116 1.49% 
Aug. 17 t ‘Dy 1.404 1.47% 1.45% 1 50%, 1.48% 
Aug. 18...1.42%1.41 1.47% 1.45% 1.50% 1.49 
Aug. 19 i 41% 1.39%, 1.46 » 1.4844 1.46} 
Aug. 20...1.41 1.395 1.45% 1.4344 1.4814 1.465 
Wk’'s rge.1.44 1.39% 1.485 1.43% 1.51% 1.464 
Aug. 22 1.42 1.41% 1.46% 1.4 1.4914 1.48%, 
Aug. 23...1.41% 1.40% 1.46 44 48% 1.47% 
Aug. 24...1.40% 1.36% 1.44% 4 4746 1.43% 
au. 24 ‘ 
close 7 1.4 1.44 
x for 
19 1.49% 1.24% 1.50% 1.39% 1.53% 1.43% 
My.31.Ap.9.Ag.11.Ag.1.Ag.11.Ag.11 
CORN 
—Sept.— De Mar 
High. Low. High Low. High. Lov 
Aug. 15...1.138% 1.10% 1.17 1.15% 1.19% 1.17% 
Aug. 16...1.12% 1.10% 1.17 145% 1.195% 1.1744 
ae. Beccke © 1.16 124,1.19 1.16% 
Aug. 18...1 13% 1.115% 1.17% 1.154% 1.20 1.18% 
Aug. 19...1.124 1.10% 1.16% 1.14 18% 1.17% 
Aug. 20 1.11% 1 10% 1.15% 1.145 1.1836 1.1744 
Wk's rge.1.134%1.09 1.17% 41.20 1.16% 
Aug. 22...1.12% 1.11% 1.16% 1.1944 1.18 
Aug. 23...1.12%4 1 11% 1.17 1.1944 1.18% 
Aug. 24...1.12%1.10° 1.16% 1 1.1946 1.17% 
Ave. 24 
close .. 1.10% 1.14 1.17% 
Range for F 
1927 ~.-- 1.16% .79 1.20% 1 22 1.10% 
Ag.11.Ap.12.Ag.11.Jy.16.Ag.11.Ag.3 
meget 
Sept 
High. Low 
Aug. 15 8% AT, 


Aug. 16 49 .48%% 





Wk's rge. .49 4644 


Aug. 22... 47% .46% .51 
Aug. 23... 47% .46% 5 
Aug. 24.. 46% .45% 5 
Au 24 
close 45% 4 92 
Range for 
ioe 547 1% 4 7 50 
Jn.2.Mr.25.A g.11.Ag.4 
RY 
Sept Mar - 
High. Low. Hig High. Low 
Aug. 15 94% 92%, 49 y j244 1.01% 
Aug. 16 955%, .944, i944 ye 1344 1.0256 
Aug. 17 95%, 94 19 381, 
Aug 18 9644 95% l ) 2 02% 
Aug. 19 95%, .9444 195 . 
Aug. 20 955, .95 99, 8% 1.03 1.02% 
Wk’s rge. 96% .92% 1.0 » 1.01% 
Aug. 22 98 16% 1.01 0% 1.04% 1.04 
Aug. 23 985, .97% 1.01 21.05 1.04% 
Aug. 24 98 964% 1.01 9 1.04% 1.0 
Au 24 
close 964% a9 1.03% 
Range for 
1927 1.194 90% 1.1 1% 1.06% .95 
Je 10.Ag.1.Mr 3 0. J y.8.Jy.30 
Thunderstorms in Francs e greatly 
dimmed the earlier prospe for a good 
crop there, and whatever wheat has been 
harvested has suffered cor able dam 
age from rains. The Russian crop re- 
mains the usual puzzle, with indications 


that the crop will scarce] 
of last year, and will 
be below. On the other hand, Germany 
appears to be more fortunate than was 
thought a while ago 

In the Southern Hemisph 
have improved greatly. 
acreage is officially estimate 


xceed that 
probability, 


conditions 
Argentine 
at 19,439,- 
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000 acres, which is slightly in excess of 
last year’s. Weather conditions in Aus- 
tralia had been favorable during July 
except in New South Wales, where a 
deficiency of moisture is still felt. In 
South Australia conditions are consider- 
ably better, and Victoria as well as West- 
ern Australia gives promise of good crops. 
Private estimates place the Australian 
crop at 120,000,000 bushels, or 40,000,000 
bushels less than last year. If Argentina 
is to produce as good a crop as last year 
and Australia 40,000,000 bushels less 
than last year, the total world crop will 
show little change from that of a year 
ago. 

According to the Department of Agri- 
culture, farmers are intending to sow this 
Fall an acreage of Winter wheat 13.7 
per cent. greater and an acreage of rye 
20 per cent. greater than sown last Fall. 
Intentions as to Winter wheat then, if 
carried out, would mean a total area of 
48,637,000 acres, as compared with 43,- 
251,000 acres sown last Fall. Most of 
the increase in intentions, as compared 
with intentions last year at this time, is 
reported from Kansas, Nebraska, Texas 
and Oklahoma, where 2,000,000 acres 
more are intended to be sown this year. 
Alse the States of Montana and Wash- 
ington show a material increase in inten- 
tions to sow Winter wheat, chiefly on 
account of a shift from Spring wheat. 

In the principal Winter wheat belt, the 
North Central States, the intended acre- 
age is 28,928,000 acres, compared with 
24,942,000 acres sown last Fall; South 
Central States, 8,957,000 acres, compared 
with 7,942,000; Western States, 6,789,000 
acres, compared with 6,249,000; South 
Atlantic States, 2,356,000, compared with 
2,201,000, and North Atlantic States, 
1,607,000, compared with 1,433,000. 


COTTON 


EW high prices for the year have 
been reached by cotton in response 
to the Government’s boll-weevil 

report, which stated that weevil infesta- 
tion has increased from 18 per cent. to 
more than 30 per cent. in nearly every 
State of the belt. Arkansas, Alabama 
and the unflooded sections of Mississippi 
and North Carolina are said to have the 
greatest damage. A crop of not over 
13,000,000 bales is now generally antici- 
pated, due to continuous rainy weather 
and the boll-weevil damage. No wonder 
bulls are talking of considerably higher 
prices for cotton should the present esti- 
mates prove to be near the mark. 

Statistical information in the early 
stages of the crop’s growth has, of 
course, limited application. Port receipts 
as well as internal receipts are running 
ahead of last year, but internal ship- 
ments and stocks are below a year ago. 
On the other hand, the amount brought 
into sight is materially larger than a 
year ago. Southern consumption con- 
tinues at the recent high level of 60 per 
cent. above last year, while Northern 
spinners are apparently closing up shop, 
or else they are drawing upon previously 
accumulated supplies. 

Ott total exports since Aug. 1 have 
aggregated 164,000 bales, compared with 
210,000 bales for the same period last 
year. France is now the only country 
that is taking from us more cotton than 
a year ago. World visible supplies at 
4,500,000 bales show a declining tendency, 
although the visible supply of American 
cotton is still nearly 1,070,000 bales in 
excess of last year. Liverpool and the 
Continent are evidently drawing on their 
stocks. 

The usual seasonal decline in our July 
consumption is reported by the Census 
Bureau. Spindle hours during July had 
been slightly over 8,043,000,000, or an 
average of 219 hours per spindle in place, 






















SPOT PRICES OF IMPORTANT COMMODITIES 
Aug. 23, '27 Aug. 16,27. Aug. 24, '26 
Wheat, No. 2 red (bu.).. - «$1. fr $1.53 $1.45% 
Corn, No. 2 yellow (bu.) «+ 1.294 1.27 91% 
Oats, No. 3 white (bu.) - SO% 56% 48%4 
Rye, No. 2 white (bu ; 1.12% 1.08% 1.07 
PE, MEE, CED soon cdccccccrcapescccvessecoss .96 91% 82% 
Beeves, heavy steers, Chicago (100 Ib.)............ 14.45 14.50 10.25 
Hogs, day’s everngs. Chicago (100 Ib.)............ 8.95 9.15 11.60 
a cnvGbsc deve artulasabscaeoeses .2140 .1995 1900 
Wool, fine staple territory (Ib.)............5.eee05- 1.10 1.12 1.10 @1.12 1.14 @1.15 
Wool, Ohio delaines, Rreasy oa Saeeer 45 @ .46 45 @ 46 45 @ .46 
Steers, choice carcass (100 Ib.)..........-.0+e0-005- 21.50 50 16.50 
Hama, picnics (ID.).......cccccccccscccccscsccsoess 13 13 __ 16% 
I EE TE De 0 05. 6.0.64.608.0066600000000850006600E 31.00 37.50 
Pork, bellies (Ib.).........: PO IP ee k 22 .22% 25 
Sugar, es , ‘0580 0580 
D600 6:06 seer ebdbedneesnesets .13% .14 19 
Flour, Minn. IS GE Pio. 0 0:00 0:0:9:60500000406000006 7.70 7.80 8.50 
Lard, prime Western (100 Ib.)......-...-...eeeeeeee 13.00 12.85 15.35 
Cottonseed oil, imm. crude, S. E. (100 Ib.)......... 8.87% 8.25 275 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....-.....-... ‘ @ .08% .08% 07%4@ .07% 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- 
branded double cuts (yd.)..............0+--+-0e+: .10%@ .10% .09% 09%@ .09 
Cotton yarn, Southern two-ply warps, No. 20 (lb.) 36 .35 32.@ .3: 
Worsted yarn, Bradford, 2-40s, halfblood weaving 
SD, nc ndnastbsswscda cosasiven ccesbeeetesesesceeses 1.75 @1.77% 1.75 @1.77% 1.77%@1.82 
Silk, crack double extra, 13-15 (Ib.).......-.....-.. 5.40 @5.50 5.15 @5.25 6.20 @6.25 
Rayon, domestic, 150 denier, A quality (Ib.)....... 1.50 1.50 1.65 
Coal, anthracite, stove, company (ton)............ 9.10 9.10 9.50 
Coal, bituminous, Coal Age Index of spot prices 
ORR 2.19 2.05 2.00 
Co Connellsville furnace (ton)..............---- 3.0¢ 3.00 3.50 
Gaso , at service stations, Oil, Paint and Drug 
Reporter average for 10 sections (gals.).......... 1905 1905 2392 
Petroleum, crude, at well, Oil, Paint and Drug 
Reporter average for 10 fields (bbl.)..........-... 1.417 1.417 2.094 
Pig Tron, Iron Age composite (tum)............-..- 18.13 18.13 19.46 
Finished steel, Iron Age composite (100 Ib.)....... 2.367 2.367 2.431 
Copper, electrolytic (Ib.)...-----.---eeeeeeereereeee 13% 14 14% 
Lead (ib) LLG LO pe PEPE ene ery 0665 067! 0885 
Bim CID.) ccdcccccccccccccccccccccccccscccccssccescece 63 644%, 65 
Zinc, East St. Louis (Ib.)...-..-..--.- sorcecsescess 7 0635 0740 
Lumber, American Contractor composite (1,000 ft.) 27.10 27.10 28.15 
Brick, American Contractor composite (1,000)..... 15.09 15.09 15.69 
Structural steel, American Contractor composite apa 
1 oP weer crceccresccesesscescesseesessesesoecsees . J 2.05 
oGane American Contractor composite (bbl.).... 2.30 2.30 2.38 
LeatiHfer, Union backs (Ib.)......-----.--++-e+eeee-e 50 50 41 
Hides, native steers, Chicago (Ib.)..... PECAN .20 .20 15 
Paper, newsprint, roll (100 Ib.).........--.-..seeee 3.50 3.50 3.75 
Paper, wrapping, No. 1 Kraft (100 Ib.)..........-. 6.75 6.75 7.75 
Rubber, Pl. Ist latex crepe (1bD.)...--.------+-eeeees .35 36% 41 
compared with 9,200,000,000, or an aver- production, leaving just 1,000,000 tons 


to be supplied by the cane-producing 


age of 249 for June. However, during 
countries. The smaller sugar cane-pro 


July last year there were only 6,770,000,- 


of Rrazil, which are weighing heavily 
upon the market. Stocks in consuming 
countries, however, are low, which serves 
as a check upon sharp declines, the trade 
welcoming dips in prices in order to make 
up the shortage in their supplies. 


RUBBER 


{HE rubbber market has lost much 
of its recent activity. London 
stocks at nearly 65,000 tons are at 

Stocks on hand here at 98,000 

tons, together with stocks afloat of 41,000 

tons, reveal an abundance of rubber for 

mmediate requirements. 

Considerably more rubber than last 
year is being consumed, not only by the 
United States, but also by most European 
countries, especially Germany. Canada 
also has been a large consumer of rub- 
ber There can be little doubt that 
eventually a stronger statistical position 
will prevail in this commodity if the 
British restriction scheme continues to 


a peak. 


operate. 
Range of Rubber Future Prices. 


— a ——Sept.—- ——Oct - 
High. Low. High. Low. High. Low. 

‘ -... 35.40 35.30 35.70 35.40 
35.40 35.40 





000 hours, or an average of 180 hours per 
spindle in place. The average number of 
spindles operated during July was 36,- 


ducing countries may be able to satisfy 
the bulk of this amount, for if Cuba 
to produce only 4,000,000 tons there will 





be very little left of her sugar for export 
to Europe. The United States require 
ments are about 
Cuba’s own consumption together with 
exports to Canada and other: non-Euro 
A repricing of cotton goods on the pean countries may well reach 500,000 
basis of higher prices for the raw staple tons. Europe, which has been bearish 
is being carried out by cotton goods for a long time, is said to have been buy 
manufacturers in all lines, especially in ing during recent reactions 
finished fabrics. Range of Sugar Future Prices 
The Punjab crop acreage up to Aug. 1 nsnillitil cextn: aonniliiaie a 
has been estimated at 2,249,000 acres, 4 6. oS ‘oz. a oe re. “ow. 


400,000, or at 99.1 per cent. capacity on 
a single shift basis, compared with 40,- 
266,000, or at 109.2 per cent. capacity, in 
June this year, and 29,658,000, or at 78.9 
per cent. capacity, in July last year. 


3,500,000 tons, and 





2.63 2.65 2.63 2.76 2 
: ear ago. ‘Aug. 16...263 262 2.75 273 276 2 
compared with 2,558,000 a y 6°. ‘Aug. 17...266 263 277 274 278 B40 
Planting was late in starting and the Aug. 18..:2.68 2.64 2.79 2.75 2.80 2.77 
crop is placed at 90 per cent. of normal. — ens 4 yo + 2% 2 v8 
. . -&. . fe > ) 
The Punjab acreage is about a = Aug. 22.. 270 266 282 279 282 : rn 
ia. ug. 23...2. 2.87 2.81 2.88 2.81 
of the total cotton acreage of India. Last Aus. 3-3 55 25 228i 258 281 
year’s acreage was 24,976,000 acres. Aug. 24 
7 close 2.73 2.87 2.88 
Range of Cotton Future Prices. ai". —t . Pere 
oy a a ae Sika ow. High »w. High. Low 
Hine iow. Hise’ Low. High’ Tow. Aug. 15...273 2.71 280 279 287 281 
Aug. 15..19.15 18.90 19.43 19.17 19.59 19.22 Aug. 16...272 271 279 279 287 2.86 
Aug. 16..19.70 19.39 19.97 19.66 20.05 19.72 Aug. 17...2.74 273 2.81 2.79 2.88 2.87 
Aug. 17..19.93 19.53 20.21 19.81 20.27 19.84 Aug. 18...2.76 273 2.81 2.80 290 2.88 
Aug. 18..19.98 19.75 20.28 20.00 20.30 20.01 Aug. 19...2.75 2.73 2.82 280 290 2.88 
Aug. 19..20.25 19.59 20.45 19.85 20.45 1986 Wk’s rge.2.76 2.71 2.82 2.79 2.90 2.86 
Aug. 20..20.95 20.40 21.20 20.62 21.22 20.62 Aug. 22...2.77 2.75 2.83 2.22 2.91 2 90 
Wk’s rge.20.95 18.90 21.20 19.17 21.22 19.22 Aug. 23...283 2.76 290 282 297 2% 
Aug. 22..21.03 20.54 21.27 20.81 21.26 20.84 Aug. 24...2.86 2.82 2.93 289 3.01 2.96 
Aug. 23..21.22 20.58 21.50 20.83 21.70 21.03 Aug. 24 : soos 
Aug. 24..21.61 21.22 21.82 21.46 21.82 21.48 close .... 2.83 2.89 2.97 
= 
close ..21.50@21.53 21.72@21.75 21.73@21.74 
—Mar.—— ——-May— ——July— COFFEE 
ox 19 32 9 3 19.51 Ho i 19.5 
ped 18: :20-20 19.31 20:41 20-09 20. 05 EAKER markets have prevailed 
ane 17. .20.43 20.06 20.61 =e oe Fatt | in this commodity during the 
Aug. 19. -20.62 20.04 20.65 20.17 20.32 19.99 week, as a result of freer sell 
wis ge 21.38 19.32 21.33 1951 2112 19.50 ‘"& by Brazil and continued favorable 
Aug. 22..21.35 21.00 21.40 21.05 21.26 20.85 weather conditions in the growing area 
AME BER HG BIS A HE RE of that country. Also large stocks are 


Aug. 2% being rapidly accumulated in the interio 
close .. -21.97@21.98 22.00 21.75 g rapidly in the interior 


SUGAR 


Range of Coffee Future Prices. 
—Sept.— ——Dec.—— ——Mar 
e- Low. <. Low. High. Low 
Aug. 15..12. 12.55 ite 11.68 11.42 11.40 





' pied a sin Aug. 16..12. F 5 11.41 

BETTER tone is prevailing in the yen 7 isae rt 11.80 7 i a. i.4 

Aug. 18..12.65 12.53 11.72 11.66 11.34 11.32 

sugar market than has been the Aug. 19..12.56 12.50 11.75 11.65 11.35 11.25 

case in many weeks. This has Wes 03.8 12.60 11.80 11.65 11.45 11.25 

e ug. o obs’ a . 2 20 

occured in the raw market at the very Aur. 23..12.41 12.28 11.56 1150 it i tt iy 

time when refined sugar was reduced to AUS. 24..12.35 12.28 11.55 11.48 11.21 11.15 
5.70, a level which jeopardized the mar- close... 12.31 11.51 11.20 

gin of profit for refiners. Improvement Hiah low. High’ vow 

came on rumors that President Machado 11.20 il 06 11 05 

of Cuba is considering the plan to limit 11.20 oe 

* Ls 11.10 10.95 10.9 

the production of Cuban sugar to 4,000, 11.07 11.00 10.90 

000 tons. 11.07 11.09 10.90 

Europe’s consumption is estimated at Aug. 22............... 11.09 11.04 10.93 10.88 

9.000 , BO Te isis .000 eaede 11.03 10.98 10.88 10.83 

,000,000 tons, of which not more than Aug. 24..............: 11.06 10.95 10.95 10.83 


8,000,000 will be supplied by their own “A¥8-,24 





16 aes ity BOSS : 

17. .35.40 35.40 35.60 35.50 35.70 35.60 

18 ° 35.40 35.30 35.60 35.30 

19 - 35.20 35.00 35.40 35.40 

g. 20 35.20 35.00 35.30 35.30 

cs rge.35.40 35.40 35.60 35.00 35.70 35.30 

Aug. 22 35.00 34.90 35.20 35.10 

Aug. 23 . $4.80 34.70 35.10 35.00 

Aug = 34.80 34.60 35.10 35.10 

AU é 

lose 34.70 34.70 35.00@35.10 

——Nov.—— ——Dec.— -Jan - 

High. Low. _ Low. High. Low. 

Lug. 15..36.00 36.00 36. 35.80 36.30 35.90 

ug. 16 35. 35.70 36.00 35.60 

Aug. 17 . . 36.40 36. 36.60 36.30 

Aug. 18. .35.80 35.80 36.20 35.70 ... PY 

Aug. 19 as 35.80 35.60 35.80 35.80 

Aug. 20..35.50 35.50 35.70 35.70 35.80 35.70 

Wk's rge.36.00 35.50 36.40 35.60 36.60 35.60 

Aug. 22 . 35.60 35.40 35.80 35.60 

Aug. 23 - 35.50 35.30 35.80 35.60 

Aug. 24 35.60 35.50 35.90 35.60 

Aug. 24 
los 35.20  35.40@35.50 35.60@35.70 
Mar.—— —May——- ——July 

High. Low. High. Low. High. Low 

Aug. 15..36.70 36.10 37.10 36.60 37.10 36.80 

1 16..36.50 36.10 .... .... 37.00 37.00 
7..36.70 36.50 37.00 36.90 

g. 18..36.60 36.20 37.00 3%.60 37.20 37.00 

Lug. 19..36.40 36.20 36.80 36.70 37.10 36.90 
Lug. 20..36.30 36.20 36.80 36.70 

Wk’'s rge.36.70 36.10 37.10 36.60 37.20 36.80 


22. .36.20 36.10 36.70 36.60 ‘ 
23..36.20 36.00 36.60 36.60 37.10 37.10 
24. .36.30 36.20 36.80 36.70 37.10 37.10 


36.60@36.70 37.00@37.10 




















A Critical 
Period! 
Stocks up — or down? 


Scock market averages show 
a recovery of practically all 
che ground lost in the recent 
beak What does this indi- 
cate? New advances, or 
simply a rally to be fol- 
lowed by drastic declines? 


Profits accumulated over 
months of careful operation 
often are wiped out with 
amazing a through one 
error of judgment. 


Whar action now? Should some 
classes of securities be held and 
and others sold? Should new 
commitements be incurred? Ar 
least—at this time—ger an auth- 
oritative opinion. Consulc 
Brookmiire’s. The coupon will 
bring a complimentary copy of 
our latest oa arg analyzing the 
position of the market, advising 
what action is best now. 


———_—_—— —— i ee 


BROOKMIRE 


570 Seventh Ave., New York 


Send me a copy of Bulletin TA-206 
Name. ..cccceccccsccccccscccss ce cess 
AGATE. 2c cccccecccccccccs paecssonnse 
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EPORTS of corporate 
earnings which were 
published this week 
are summarized in the 
accompanying tabula- 
tions and some more 
detail is given in the 
following paragraphs 

on certain more im- 
portant company reports. 

Attention is called to the chart appear- 
ing on Page 316, which shows monthly 
freight revenue of Class I railroads. 
The total freight revenue is reported 
monthly by the Interstate Commerce 
Commission (the June total was pub- 
lished this week) and The Annalist has 
computed the average daily revenue by 
months from the Commerce Commission’s 
figures and has made correction for sea- 
sonal variation. 


Ahumada Lead Report 


The Ahumada Lead Company reports 
for the first half of 1927 a net income of 
$229,425 after depreciation, taxes and 
other charges, equivalent to 19 cents a 
share earned on 1,192,018 shares of stock 
as compared with $597,523, or 50 cents 
a share, earned in the first half of 1926. 
The net income for the second quarter 
was $54,283, or 5 cents a share, against 
$175,142, or 14 cents, in the first quarter, 
and against $233,686, or 19 cents a share, 
in the second quarter of 1926. 

In the first half year the company pro- 
duced 31,165 tons of ore, for which the 
smelter returned 15,864,423 pounds of 
lead, an average of 509 pounds a ton. 
Sales of lead totaled 14,317,567 pounds. 
The company had on hand on June 30 
cash and and cash assets of $268,803. 


American Seating Company Profit 
Net profit of the American Seating 
Company and subsidiaries for the first 
half of 1927 amounted to $236,870 after 
depreciation and charges, but before Fed- 
eral taxes. Sales were $3,652,894. 


Callahan Zinc-Lead 
The Callahan Zinc-Lead Company re- 
ports for the second quarter of the year 
net earnings of $13,689 after expenses 
and taxes, comparing with $20,403 in the 
first quarter. Net earnings for the first 
half of 1927 were $34,092. 


Cespedes Sugar Report 

The preliminary report of Cespedes 
ro or Company for the fiscal year 
ended May 31 shows net profit before 
charges of $689,063, including about 
$115,000 profits from sales of sugar 
products after the close of the 1926 fis- 
cal year. Interest on the first mortgage 
7% per cent. bonds amounting to $201,740 
for the 1927 fiscal year was covered 3.36 
times. After deducting interest and pro- 
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Second Quarter Net Earnings 
Per Share. 
1927. 1926. 1927. 1926. On 
OT OE a i. « >. em 
Exchange Buffet Corp. (1)............ 93,158 78,576 .37 31 
Ingersoll-Rand Co. and subsidiaries.. 1,887,564  ...... 1.84 Common 
Mexican Seaboard Oil Co.............. 760,027 339,146 
Te Gs nccacnccpcestnaneceses 7, 82,689 05 55 
Sheffield Farms Co. and Louvain Con- 
i sn cugs adebadneneaee 1,367,995 1,277,640 
Shell Union Oil] Corp. and subsidiaries. 2,306,162 11,744,485 
Walworth Co. jleseneucineutianeseial 108,306 59,039 .28 .12 Common 
First Half Year Net Earnings 
Per Share 
1927. 1926. 1927. 1926. On 
Doom, Diese Oe... WOR. 02. 0iccessseesias $861,158 4,279 
Erie Steam Shovel Co.......... 1,635,836 1,959,143 $3.57 $4.38 Common 
Hecla Mining Co...........-..- y a =——«w ae 97 os 
Lake Superior Corp. and si ‘r'ii- 
EE Speer 1,158,978 724,247 
Oe ccc et sc camencnaeesen 931,168 864,421 5.50 5.05 Common 
Oil Well Supply Co. and subsidiaries. . 726,860 929,532 1.34 2.1) Common 
Oppenheim Collins (2) ..............-. _1,670,807 1,567,800 8.35 7.83 
Paige-Detroit Motor Car Co........... 1,426,463 1,238,758 
Robbins & Myers Co...............-.4.- a == wesnce 
Washburn-Crosby Co. (2)............+. 2,550,898 1,435,726 29.98 14.05 Common 
d Deficit. 
(1) Quarter ended July 31 
(2) Years ended Jure 30. 








viding for depreciation, amortization and 
taxes the net earnings carried to surplus 
were $260,743. 

Cities Service Company 

The Cities Service Company reports 
net earnings of $1,832,789 > to 
reserves and common stock in July, 
against $1,059,335 in July, 1926. Gross 
earnings were $2,700,204, against $1,897,- 
312, and net earnings after expenses but 
before interest were at the record figure 
of $2,607,526, compared with $1,816,628 
in July, 1926. 

Net to common stock and reserves for 
the year to July 31 was $19,736,193, 
against $12,726,974 in the preceding like 
period, an increase of 55 per cent., equal 
to $4.89 a share of $20 par common stock 
outstanding, against $3.34. Gross earn- 
ings were $30,078,734, against $21,883,- 
727, and net after expenses $28,995,833, 
a record twelvemonth figure and an in- 
crease of 37 per cent. over the $21,017,002 
net after expenses for the preceding 
period. 

Cities Stores Profit 

Net profits of the Cities Stores Com- 
pany for the three months ended July 30 
amounted to $143,809 after deprecia- 
tion and contingencies and deduction of 
minority stockholders’ interests, but be- 
fore Federal taxes. This compares with 
a net loss of $44,866 for the correspond- 
ing quarter in 1926. The net for the first 
half of 1927 is $411,780. 


Commonwealth Power Corporation 

Gross earnings of the Commonwealth 
Power Corporation and subsidiaries in 
July were $4,108,406, against $3,745,137 
in July, 1926, and net income after ex- 
penses, taxes and maintenance was 
$1,783,252, against $1,514,551. Gross 
earnings in the year to July 31 were 
$51,816,618, against $47,198,180 in the 
preceding like period, and balance after 
retirement reserve and preferred divi- 
dends was $6,080,546, equal to $4.47 a 
share on 1,359,574 shares of common 
stock outstanding, against $4,158,737, or 
$3.06 a share, in the preceding period. 


Derby Oil and Refining Corporation 

The Derby Oil and Refining Corpora- 
tion reports a net profit of $2,158 after 
expenses, depreciation, depletion and 
other charges for the second quarter of 
this year, comparing with a net loss of 
$75,837 after charges and inventory ad- 
justments in the first quarter of 1927. 
For the first half of the year the net 
loss was $73,678. 


Electric Power and Light Corporation 

The Electric Power and Light Corpora- 
tion and subsidiaries report for the year 
to June 3 net income of $7,256,217 after 
taxes, charges and depreciation, equal 
after preferred dividends to $1.91 a share 
on 1,775,844 no par common shares out- 
standing, against $5,063,381, or 92 cents, 
on 1,626,061 shares outstanding in the 
preceding like period. Gross earnings 
were $8,539,242, against $5,885,832, and 
surplus after dividends $3,402,532, against 
$1,501,963. 


Erie Railroad Earnings 
Erie Railroad System reports operat- 
ing revenue of $10,182,854 in July, against 
$10,526,210 in July, 1926; net operating 
income of $1,401,115, against $1,390,803, 
and net income of $454,679, against 


$325,480. Gross revenue in the first 
seven months of the year was $70,068,156, 
against $68,889,982 in the same period 
last yea”, and net operating income was 
$7,581,720, against $7,575,006. 


Fink & Sons Profit Rises 

A. Fink & Sons, Inc., meat packers 
of Newark, report net sales of $3,132,028 
for the six months ended July 2, com- 
pared with $3,172,501 for the same period 
last year, and a gross profit of $332,260, 
against $276,643. Net profit after all 
expenses, including depreciation reserve, 
was $108,034 available for interest, taxes 
and dividends, an increase of 37 per 
cent. over the net profit of $78,759 for 
the same period last year. 


Ingersoll-Rand Profit 

The report of the Ingersoll-Rand Com- 
pany and subsidiaries for the first half 
of 1927 shows a net profit of $3,533,276 
after depreciation, interest and Federal 
taxes, equivalent after dividend require- 
ments on the preferred stock to $3.45 a 
share earned on 1,000,000 no par shares 
of common stock, against $3,980,409, or 
$3.90 a share, earned in the first half of 
1926. The net profit for the June quarter 
was $1,877,564, or $1.84 a share, against 
$1,655,713, or $1.61 a share, in the first 
quarter. 


Jewel Tea Arrears Paid 

Jewel Tea Company, Inc., reports earn- 
ings of $568,468 for the twenty-eight 
weeks ended on July 16, against $572,664 
for the same period last year. This is 
equivalent to $3.99 a share on the com- 
mon stock after preferred requirements, 
against $3.80 a share in 1926. 

Current assets were $3,663,518 and cur- 
rent liabilities $887,342 on July 16. Pre- 
ferred stock dividends of $14 a share in 
arrears at the first of the year have been 
paid in full. The balance carried to sur- 
plus for the period was $78,323 and the 
surplus account now totals $1,317,634. 


Mahoning Coal Railroad 

Mahoning Coal Railroad, controlled by 
the New York Central, reports for the 
quarter to June 30 net income of 459,615 
after taxes and charges, equal after 5 per 
cent. preferred dividends to $15.04 for 
each of the 30,000 common shares of $50 
par value, against $359,368, or $11,70, in 
the same period last year. Net income, 
after these deductions in the six months 
to June 30 was $837,209, or $27.35 a 
share, against $620,605, or $20.15 a share. 

Mexican Seaboard’s Loss Grows 

Mexican Seaboard Oil Company reports 
for the June quarter a consolida net 
loss of $760,027, after interest, but be- 
fore depletion, as compared with a net 
loss of $339,146 in the same quarter last 
year. For the first half of 1927 the net 
loss was $1,277,935, against a net loss 
of $232,480 in the first half of 1926. 


Midland Steel Report 
Profits of the Midland Steel Company 
in July amounted to $206,209, after all 
charges except Federal taxes and profit 
sharing, against $195,821 in June and 
$158,470 in July, 1926. Net profits for 


the first seven months of the year 
amounted to $1,551,576, against $1,623,- 
156 in the same period of 1926. 

The company reported as of June 30 
cash and Government bonds totaling 
$5,496,631, against about $5,000,000 a 





year previously. It has received several 
iarge orders from automobile manufac- 
turers to supply a new hydraulic brake, 
and production is to be started soon in 
Detroit. 


Murray Corporation 


Murray Corporation of America and 
subsidiaries report for the first half of 
1927 a profit of $571,041, after expenses, 
depreciation and other charges except 
Federal taxes. The outstanding stock 
consists of 2,511 shares of 8 per cent. 
preferred and 269,333 shares of no par 
common stock. 


Nast Publications Gain 


Condé Nast Publications, Inc., reports 
for the second quarter of the year a net 
income of $244,763, after taxes, equal, 
after preferred dividends to 71 cents a 
share earned on the common stock, as 
compared with $179,186, or 51 cents a 
share, earned in the June quarter of 1926. 
Net income for the first half of 1927 
amounted to $657,403, or $1,96 a share, 
against $477,592, or $1.41 a share, earned 
in the same period of 1926 


National Cash Register Gains 


An improvement is shown in the cash 
position of the National Cash Register 
Company at June 20, 1927, when cash and 
United States Government securities 
amounted to $2,774,786, an increase of 
$1,884,030 over the same date last year. 
This gain was realized in the face of an 
increase in inventories from $7,780,834 to 
$8,642,232. Customers’ accounts receiv- 
able were $20,619,202, compared with 
$23,127,050 on June 30, 1926. 

Current assets at June 30 totaled $33,- 
627,178, a ratio of more than six to one 
above current liabilities, compared with 
a ratio of 4.89 to one at the same time 
last year. During the year the company 
expanded its investments in foreign sub- 
sidiaries and branches from $7,623,399 to 
$8,575,146. The surplus of $3,664,894 was 
more than double that of the same time 
last year. There were no bank loans on 
June 30, 1927, against $1,700,000 the year 
before. 


Oil Well Supply Income Less 


The Oil Well Supply Company reports 
for the first half of 1927 a net income of 
$726,860 after Federal taxes, against 
$929,532 in the same period last year. 
This is equivalent after preferred divi- 
dends to $1.34 a share on 365,625 shares 
outstanding, against $2.11 on 325,000 
shares outstanding in the same part of 
1926. 


Otis Steel’s Profits Increase 


The profit of the Otis Steel Company 
in July was $164,268, after ordinary 
taxes and interest but before deprecia- 
tion and Federal taxes, comparing with 
$99,639 in July, 1926. For the first 
seven months of the year net profit was 
$1,598,886, against $1,513,279 in the same 
period last year. 


Paige-Detroit Loss Explained 


Banking interests in New York for the 
Paige-Detroit Motor Car Company stated 
this week that the bare figures of a net 
loss of $1,426,463, after expenses and 
charges, for the first six months, did not 
fully tell the story of the corporation’s 
activities for that period. The operating 
loss, they said, amounted to $369,953 and 
the balance, an item of $1,058,510, repre- 
sented miscellaneous charges, provisions 
and write-offs which were of extraor- 
dinary nature. 


Benn-Ohio Edison Revenues 


The Penn-Ohio Edison System reports 
gross revenues of $1,021,510 in July, 
against $998,249 in July, 1926. Net in- 
come after charges was $102,705, against 
$66,041, and balance to retirement re- 
serve and common dividends after pre- 
ferred dividends was $30,891 in the 1927 
period. Gross in the year to July 31 
was $13,304,687, against $11,988,498 in 
the preceding like period; net income 
after charges was $2,217,807, against 
$1,677,571, and balance to retirement re- 
serve and common dividends after pre- 
ferred dividends was $1,403,378 in the 
1927 period. 


Shell Union Oil 


Shell Union Corporation and subsidiary 
companies report for the quarter ended 
June 30 a balance of $2,306,162 before 
providing for the 1927 income taxes. 
Gress income of the company, including 
a half interest in the income of the 
Comar Oil Company, reached $10,666,062 
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for the period. Total surplus on June 30 
amounted to $35,492,555. 

For the first six months of the current 
year Shell Union had a balance of $7,589,- 
417 before providing for Federal taxes. 
Gross income during the first half year 
was $23,469,487. 

Simms Petroleum Loses 

The Simms Petroleum Company re- 
ports for the second quarter of 1927 a 
net deficit of $75,389 after depreciation, 
depletion, taxes and other charges, as 
compared with a net profit of $221,614 
in the second quarter of 1926. Net 
operating profit was $787,973, against 
$1,243,891. For the first half of 1927 
the net deficit was $211,609, against a 
net profit of $347,342 in the same period 
last year, and net operating profit was 
$1,583,463, against $2,171,917. 

Gross operating revenues were ad- 
versely affected in the second quarter by 
extremely low prices for crude and re- 
fined products, gross production revenue 
amounting to $1.05 a net barrel of pro- 
duction, compared with $1.72 a net barrel 
in the second quarter of 1926. The bal- 
ance sheet on June 30 showed current 
assets of $4,965,396 and current liabili- 
ties of $1,006,166. 

White Motor Profit 

White Motor Company reported yes- 
terday a net profit of $870,369 for the 
first half of 1927 after all charges, in- 
cluding provisions for annual inventory 
adjustment and income taxes. These 
earnings include the White Motor Securi- 
ties theme and the White Motor 
Realty Company. Gress sales for the 
first half of 1927 were $26,708,300, 
against $35,318,777 for the same period 
last year. The above net is equivalent 
to $1.09 a share earned on 800,000 shares 
of stock. 


MERGERS 


WO bank absorptions, part of a 
trend toward amalgamation which 
has been strongly in evidence 

among financial institutions this year, 
were announced this week. The Finan- 
cial and Industrial Securities Corpora- 
tion, which acquired control of the Capitol 
National Bank and Trust Company last 
week, has purchased a controlling inter- 
est in the Longacre Bank at Eighth Ave- 
nue and Forty-third Street, New York. 
The Municipal Bank, one of the fast- 
growing institutions of Brooklyn, has 
bought control of the Nostrand Bank 
of the same borough. 

Announcement of the latest acquisition 
of the Financial and Industrial Securities 
Corporation was made by Frederick K. 
Teipel, President of the Longacre Bank. 
He said that transfer of control was con- 
sidered by himself and the other officers 
and directors of the bank as a construc- 
tive measure, in the interests of the de- 
positors, and one which would bring 
added strength and resources to the 
bank. He said he would remain as Presi- 
dent and that the staff would remain 
generally as heretofore. 

The Financial and Industrial] Securities 
Corporation is the investment-holding or- 

anization of the Manufacturers’ Trust 
ompany and has large holdings in fi- 
nancial institutions in various parts of 
the city. Its latest acquisitions mark 4& 
a of the trend toward so-called 
chain banking through the operation of 
ang companies. Several others of 
these holding companies are steadily in- 
creasing their interest in banks in this 
city and other parts of the country. 

Details of the transfer of control of 
the Nostrand Bank to the Municipal 
Bank are being completed, and it is ex- 
pected that the Nostrand will be taken 
over in about thirty days. The Municipal 


has six branches and its capital is $2,- 
500,000, surplus and undivided profits 
$1,700,000 and deposits about $33,000,000. 


The Nostrand Bank, which was organized 
last year, has deposits of about $1,- 
500,000 
American Ice Merger 

Negotiations were reported this week 
to be under way in Cleveland for the 
merger of the City Ice and Fuel Com- 
pany of that city with the American Ice 
Company of New York. Sales of the 
two companies last vear were about $35,- 
000,000. The companies have 145 plants 
throughout the country. 


California Traction Co. Sale 


Permission to buy the Central Cali- 
fornia Traction Company was granted 
the Southern Pacific Railroad last week 
by the Interstate Commerce Commission 


on condition that the Southern Pacific 
immediately resell equal shares in the 
control to the Western Pacific and Santa 
Fe Railroads. 

Complete control of the traction com- 
pany, the commission held, by a single 
trunk line railroad would result in eats 
disadvantage to shippers in the Sacra- 
mento section. 

The Southern Pacific proposed to take 
over the traction company for $750,000 
in cash and $2,200,000 in bonds. The 
Santa Fe also offered to buy the road, 
while the Western Pacific, which inter- 
vened, declared its willingness to take it 
over as well. 


Chemical Company Bought 

Entire assets of the Southern Dye- 
stuffs Company of Nitro, W. Va., manu- 
facturer of phenol (carbolic acid) and 
derivatives, have been sold to C. O. 
North, Secretary and Treasurer of the 
Rubber Service Laboratories Company of 
Akron, Ohio, who will act as trustee of 
the property for the Elko Chemical Com- 

any, which will be organized in the near 
uture. The new company will carry on 
the manufacture of phenol, and will a'so 
make certain new derivatives. 

According to present plans, control of 
the Elko Chemical cempeny will be held 
by the Rubber Service Laboratories, and 
the operation of the two firms will be 
consolidated to as large an extent as is 
expedient. The Southern Dyestuffs fac- 


tory adjoins the property of the Rubber 
Service Laboratories at Nitro, and the 
combined properties are valued at about 
$750,000. 


Foshay Deals Authorized 


The purchase of three Arizona public 
utility companies by the W. B. Foshay 
Company has been authorized by the 
Arizona Corporation Commission, it was 
announced this week. These properties 
were the Desert Power and Water Com 
pany of Kingman, the Claypool Wate: 
Company of Claypool, and the J. J. Ma 
kay Water Company of Lower Miami 
Ariz. The purchase by the Foshay or 
ganization of the Northwest Light and 
Water Company of Wallace, the Canyon 
Light and Water Company of Burke, 
the Mullan Light Company of Mullan 
Idaho; the Mission Range Power Con 
pany of Polson, Mont., and the Flathead 
Valiey Electric Company of Polson was 
also authorized. 


Mansfield Utility Merger Under Way 

Agreements are reported to have beer 
entered into by the American Utilities 
Company for the acquisition of the re 
maining stock of the Mansfield Light 
and Power Company, in which it already 
has a minority interest. The Mansfield 
company supplies light and power in 
Mansfield, South Mansfield and Nabor 
ton, La. With this acquisition the Ameri 








can Utilities Company, through a sub- 
sidiary, will supply the territory in 
Western Louisiana, beginning at Mans- 
field on the north and extending south 
to Deridder, more than ninety miles. 
Northern Railroad Merger 

A determined contest over the pro- 
nosed unification of the Great Northern 
and Northern Pacific roads under the 
of the Great Northern Pacific Rail- 
Company, a merger furthered in 
t by George F. Baker, Arthur Curtiss 
s and J. P. Morgan, is foreshadowed 
y the authority to intervene granted by 
the Interstate Commerce Commission. 

Orders were issued last week by the 
commission postponing until Oct. 24 the 
hearing in this case originally set for 
Oct. 3 

At the same time it was announced 
hat the Minnesota Western Railroad 
Company, ‘the Chicago, Milwaukee, St. 
Paul & Pacific System, the Electric Short 
Line Terminal Company, the Minneapolis, 
Northfield & Southern Railway Company 
and the Minneapolis & St. Louis Railroad 
Company have received permission to 
intervene. The Minnesota, Red Lake & 
fanitoba Railroad had already received 
hority to intervene. Other short lines 
necting with the Great Northern, 
rthern Pacific and the Burlington will 
appear as interveners. 

The Burlington is directly involved in 
the proposed merger, as the bulk of its 
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ELECTRIC POWER 4AD 
LIGHT INVESTMENTS 

















uses of mechanical 


agent. 


Just as new ways of fillin 
have been discovered for electricity, so new uses for it are 
many other industrial activities, and especially in chemistry 
The electric furnace and oven are already indispensable t 
treated products. Researches are now revealing scores of new in 
made possible through a greater use of electricity as a chemical 


The accompanying tabulation shows only ten of mor 
classes of industries using electricity; yet it indicates the adaptability of electric 
power and the possibilities for future development. 


and private investors that the electric power and light industry is px 
of our investment faith. 


Bonbright & Company 


The Adaptability of Electric Power 


| yates sires 9 electricity first replaced the old steam engines. Later, it 
supplanted the variety of belts, wheels and other mechanical! devices which 
supplemented the early electric motors. Finally, it madé possible entirely new 


ower in industry, and was even adapt 
of skilled human labor. 


Representative Industries 


(Figures Compiled by ‘Electrical Werid 
Total Horsepower Used und Percenta 
Purchased Electricity 
1904 1914 

Automobile and Bodies. 10,109 10% 173,684 584 
Brass, Bronze, Copper 69,494 4% 122,700 25% 
Bread and Bakery 37,241 16% 107,771 63% 
Brick, Tile, Pottery 360,280 13 470,758 14% 
Cement..... 149,604 4% 490,402 35% 

q Foundry.. ... ; 606,165 9% 1,129,768 39% 
Ice, Manufactured 191,660 14% 461,988 6% 
Paper and Pulp... 1,093,708 14% 1,621,154 7% 
Petroleum, Refining. 46,019 14% 128,468 10% 
Rubber Tires, Tubes 48,381 2% 151,927 174 

_ _ The increasing use of electric power because of its adaptability ¢ 
is but part of the evidence of efficiency and progress that has convinced | 
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1925 
1,172,013 68% 
361,242 69% 
227,286 83% 
567,345 50% 
871,650 49% 
,424,259 78% 
923,134 52% 
,427,010 19% 
393,753 26% 
597,444 64% 
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stock is jointly controlled by the two 
Hill roads. The application filed in this 
connection asked that the Great Northern 
Pacific Railway Company be permitted 
to take over stock control of the two 
— roads and operate them under 
ease. 


National Lead Buys European Companies 

The National Lead Company has ex- 
ercised its option to purchase the Titan 
Company of Norway, owner of European 
patents on processes for the manufac- 
ture of titanium paint pigments. Among 
the assets of the company purchased is 
one of the largest and most valuable de- 
posits of ilmenite, the ore from which 
titanium is produced. The company also 
has a well-eauipped plant for the manu- 
facture of titanium products. 

In connection with the same transac- 
tion the National Lead Company has en- 
tered into a contract with the German 
Farbenindustrie by which the former 
will market in Germany and Central 
Europe titanium pigments from the Nor- 
wegian ores. 

Another transaction incident to the 
National Lead’s control of titanium prod- 
ucts gives the latter ownership of the 
Société Industrielle de Titane, which has 
been manufacturing the same products 
in France. 

National Lead owns a 75 per cent. in- 
terest of the Titanium Pigment Com- 
pany, which has extensive ilmenite de- 

its in Virginia, Florida and other sec- 
tions of the United States. 


New Eastern Rail Merger Plans 
The description of the Pennsylvania’s 
attitude toward Eastern consolidation 
lans, transmitted from Philadelphia via 
Itimore, was taken in railroad circles 
to indicate the willingness of the Penn- 
sylvania to reopen discussion of the prob- 
lem. The fraternity between the Penn- 
sylvania and the laware & Hudson 
implied in the dispatch has been a matter 
of aoutedes for some time in the finan- 
cial district, although accompanied by no 
official confirmation. Therefore, the sug- 
gestion that a fifth Eastern trunk line 
may come into being came at a timely 
moment and was taken to show the will- 
ingness of the Pennsylvania to muster 
allies in its efforts to obtain increased 
outlet to the Atlantic seaboard. How- 
ever, the attitude of officials and the 
movement of the stock market indicated 
that no plans are afoot for an immediate 
reconsideration of plans for realigning 
the Eastern carriers. 


Pocantico Water Company 

Community Water Service Company 
has purchased the Pocantico Water Com- 
pany, which serves Dobbs Ferry, Ards- 
ey and Hastings-on-Hudson, and is plan- 
ning to merge this property with the 
New Rochelle Water Company, a subsid- 
iary, which serves New Rochelle, Bronx- 
ville and the Pelhams. The transaction 
involved a value of $1,900,000 for the 
eeagert of the Pocantico Company. 

e ew Rochelle Company, by this 
merger, will consolidate its territory 
around New York City and supply water 
in Westchester County from Long Island 
Sound to the Hudson River. The merged 
properties are said to have a value of 
about $9,000,000, with 269 miles of cast- 
iron mains. 

An issue of additional first mortgage 
5 per cent. bonds of the New Rochelle 
Water Company will be sold in connec- 
tion with the merger, the financing to 
7 ; ~aioee by P. W. Chapman & 

0., Inc. 


Pressed Steel Car in Merger 

Activity in the common stock of the 
Pressed Steel Car Company on the New 
York Stock Exchange this week was ac- 
companied by reports that the Trade 
Mark Products Corporation, controlled by 
George J. Whelan and associates, is 
about to acquire control of Pressed Steel 
Car with a view to merging it and other 
companies in the equipment and associ- 
ated fields. Wr. Whelan was out of the 
city, but interests close to him intimated 
that a consolidation of some kind was 
under consideration. 

It was also reported that Pressed Steel 
Car was preparing to retire its preferred 
shares, consisting of $14,979,460 of 7 per 
cent. cumulative stock. This stock is call- 
able at 110 upon sixty days’ notice. Its 
retirement would leave only $12,500,000 
of common stock outstanding. Mr. 
Whelan and associates are understood to 
hold the majority of the latter stock. 

The floating supply of common is 
small, which is believed te explain in part 
the strength in the stock yesterday. 
After opening at 64% the stock rose to 
70 in heavy trading, closing at 69%. 

Pressed Steel Car has been mentioned 
as being involved in numerous merger 


plans. It was said this week that the 
controlling interests are now working on 
a definite project that will bring it into 
association with other valuable proper- 
ties in the equipment field. The Trade 
Mark Products Corporation, it is be- 
lieved, is the agency through which Mr. 
Whelan and associates will bring about 
the consolidation. Mr. Whelan is the 
leading figure in the United Cigar Stores 
Corporation, in Universal Pipe and Radi- 
ator and in other enterprises. 


Terminal Trust Under Control of 
National American Company 


The National American Company, 
Inc., announced this week the acquisi- 
tion of control in the Terminal Trust 
Company, formerly the Brotherhood of 
Locomotive Engineers Cooperative Trust 
Company, which has resources of about 
$6,500,000. Recently the National Amer- 
ican acquired control of the Cosmopoli- 
tan Bank. Frank Hedley, President of 
the Interborough Rapid Transit Com- 


dustry to provide additional storage fa- 
cilities for surplus crude oil; third, the 
opportunities for expansion through the 
acquiring of new acreage and smaller 
companies which have been offered in 
the year. 
Associated Public Utility Bonds 

Offering of the issue of $2,800,000 
Associated Public Utilities Corporation 
first lien twenty-year 5 per cent. bonds, 
Series A, dated July 1, 1927, and due in 
1947, is being made by E. H. Rollins & 
Sons, Bond & Goodwin, Inc., and G. V. 
Grace & Co., Inc., at 91 and interest, to 
yield about 5.75 per cent. Proceeds from 
the sale of these bonds will be used to 
acquire stocks of certain operating com- 
panies in New Jersey, West Virginia, 
Ohio, Indiana, Oklahoma and California 
which furnish water for domestic and in- 
dustrial purposes, to retire all funded in- 
debtedness against the properties, and 
for other corporate purposes. 

Gross earnings of the company for the 
twelve months ended on June 30 and ad- 
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The National American is a holding 
corporation of which C. Stanley Mitchell, 
President of the Central Mercantile Bank 
and Trust Company, is Chairman. Na- 
tional American recently increased capi- 
tal stock by 100 per cent. to 250,000 
shares of no par value. The company 
will offer 30,000 shares of the new stock 
on a pro rata basis at $20 a share to 
the stockholders of record Sept. 15. Pro- 
ceeds will be applied to subscription by 


National American in a wholly owned 
subsidiary, the State Title and Mortgage 
Company, which is increasing capital 
from 10,000 to 60,000 shares. Subscrip- 


tions to the new National American stock 
will be payable 50 per cent. on Oct. 15 
and 50 per cent. on Nov. 15. 


Postum to Acquire Hellman 

Postum Company has made a contract 
to purchase the entire business of Rich- 
ard Hellman, Inc., mustard manufac- 
turer. Common stockholders of Hellman 
will receive one share of Postum stock 
for each 3.7 shares of Hellman and the 
outstanding preferred stock of the latter 
company will be called for retirement as 
soon as practicable. 


CHANGES IN 
CAPITALIZATION 


FFERING of new securities has con- 

tinued in moderate volume this 

week and no appreciable increase 
in financing activity is expected until 
after the Labor Day holiday. 

The sale of $20,000,000 Sinclair Con- 
solidated Oil Corporation three-year 
first lien collateral 6 per cent. gold 
bonds, series D, called attention to the 
total of financing which has been ac- 
complished for oil corporations this year, 
which is now up to $269,500,000. 

This is the largest total of borrowings 
which has been made by any single in- 
dustry this year and is due to three 
factors: First, the ease of money, which 
has made it possible to retire high-in- 
terest-bearing securities for those of 
smaller coupon; second, the necessity for 
many corporations engaged in the in- 


amounting to $281,023, or more than 
twice the annual interest requirements 
on the total funded debt outstanding on 
completion of this financing. 


Boston & Maine to Refund 

A meeting of stockholders of the Bos- 
ton & Maine Railway has been ¢alled 
for Sept. 9 to authorize the issue of 
$30,942,500 bonds when the directors find 
conditions for refunding favorable to the 
railroad. Bonds of $26,980,000 were pur- 
chased recently from the Government 
and are being held at the railroad’s 
option. 

The issues for which refunding is pro- 
posed are $10,273,000 series C 6s of 1929, 
$15,677,000 series D 6s of 1929, $1,212,- 
500 series G 6s of 1929, $1,030,000 series 
L 6s of 1929, $1,106,000 series N 6s of 
1929, $51,000 series Q 5s of 1940, $25,000 
series R 5s of 1940 and $1,568,000 series 
T 5s of 1941. 


Columbus Railway, Power and Light 

Offering is made of a new issue of 
$13,000,000 Columbus Railway, Power 
and Light Company (Ohio) first and re- 
funding mortgage 4% per cent. bonds, 
Series A, due on July 1, 1957, at 93% per 
cent. and accrued interest, to yield about 
4.90 per cent., by a group headed by the 
Guaranty Company and Otis & Co. 

These bonds are part of an initial issue 
of $16,000,000, of which $3,000,000 will 
be authenticated and placed in the com- 
pany’s treasury. Proceeds of this sale 
will be used to retire $10,488,000 bonds 
outstanding and to reimburse the com- 
pany for capital expenditures and for 
other corporate purposes. 

The company does practically the en- 
tire electric light and power business in 
Columbus, Ohio, and surrounding com- 
munities, and owns and operates the 
street railway system in Columbus. 


Commonwealth Power Stock 

An additional issue of $13,208,200 
Commonwealth Power Corporation 6 per 
cent. cumulative preferred stock is being 
offered to investors by a syndicate con- 
sisting of Bonbright & Co., the Hoden- 
pyl Hardy Securities Corporation, W. C. 
Langley & Co. and E. W. Clark & Co., 
at par and accrued dividends. 

Proceeds of the issue will be used to 


retire $7,886,000 twenty-five-year 6 per 
cent. bonds, due in 1947; $2,059,500 gen- 
eral lien and refunding 5 per cent. bonds, 
Series A, due in 1939, and $1,038,500 
general lien and refunding 6 per cent. 
bonds, Series B, due in 1972, and for 
other corporate purposes. _ 

The company reports earnings for the 
twelve months ended on June 30, avail- 
able for dividends, as $12,135,687, or 
more than four times the annual divi- 
dend requirements on the $50,000,000 
6 per cent. preferred stock to be out- 
standing upon completion of the pres- 
ent financing, or more than 2.9 times 
such requirements after provision for de- 
preciation of $3,411,838. 

Cumberland Portland Cement 

Caldwell & Co. of Nashville are offer- 
ing a new issue of $450,000 of Cumber- 
land Portland Cement Company first 
mortgage 7 per cent. sinking fund con- 
vertible bonds, dated Aug. 1, 1927, and 
maturing on Aug. 1, 1937. The bonds 
are offered at par and interest. 


Dispatch-Pioneer Press Bonds 


Offering of a new issue of $2,700,000 
Dispatch-Pioneer Press Company 6 per 
cent. sinking fund debentures maturing 
on Sept. 1, 1942, is being offered at 
par and interest by the Wells-Dickey 
Company of Minneapolis, the Merchants’ 
Trust Company of St. Paul and Shields 
& Co. of New York in connection with 
the purchase of the common stock of 
the company by Joseph E., Bernard H. 
and Victor F. Ridder and Leo E. Owens, 
publisher of The New York Staats Zei- 
tung and The Journal of Commerce and 
Commercial. The issue is callable as a 
whole or in part, on forty-five days’ 
notice at 103 and interest 

The company, which publishes The 
St. Paul Pioneer Press and The St. Paul 
Dispatch, reports earnings for the five 
years and six months ended on June 30, 
1927, on the basis of $548,378 annually, 
or 3.3 times the annual interest require- 
ments on this issue which constitutes 
its only funded debt. The debentures 
will be followed by $1,000,000 7 per cent. 
preferred stock, $650,000 7 per cent. sec- 
ond preferred, and common stock repre- 
senting a cash investment of $1,000,000 
by the owners. 

Du Pont New Capital Plan 

Directors of E. I. du Pont de Nemours 
& Co. will submit to stockholders, prob- 
ably in November, a plan for readjusting 
the capital structure in order to give ef- 
fect to the recent two-for-one split of 
the common stock of the General Motors 
Corporation. The du Pont company, 
which owns nearly 25 per cent. of the 
common stock of General Motors, has 
made it a rule to pass along to its own 
stockholders the benefits of special stock 


and cash disbursements of the motor 
company. 
The du Pont Company’s authorized 


common share capital now consists of 
5,000,000 no par shares, of which 2,661,- 
658 are outstanding. In order to make 
a two-for-one split, which is reported 
to be under consideration, the directors 
would have to obtain the approval of 
the stockholders for an increase in the 
capital. The company would be able, 
with its present structure, to pay a 50 
per cent. stock dividend, which is also 
rumored to be one of the plans the direc- 
tors have in mind. 

The directors failed to take any action 
at their meeting at Wilmington on Mon- 
day, but are said to have discussed a re- 
adjustment. The next dividend meeting 
will be held in November. 

Illinois Central Offering 

Offering of a new issue of $8,460,000 
Illinois Central Railroad Company 4% 
per cent. equipment trust certificates, 
series O, dated July 1, 1927, and due 
$564,000 annually from 1928 to 1942, is 
being made by a group consisting of the 
Guaranty Company, Graham, Parsons & 
Co., the Shawmut Corporation of Boston 
and Alexander Brown & Sons at prices 
to yield 4.20 to 4.35 per cent. 


Mahoning Coal Stock Offered 

The public is invited this week to in- 
vest in the highest -priced railroad stock 
in the world, that of the Mahoning Coal 
Railroad Company. The firm of Adams 
& Peck is offering 100 shares at $1,000 
each, to yield 5 per cent. The stock, 
which has a par value of $50, pays an- 
nual dividends of 100 per cent., the larg- 
est of any issue listed on the New York 
Stock Exchange. 

Mahoning Coal, regarded as the out- 
standing high priced stock in the mar- 
ket, is seldom traded in. It is closely 
held, the New York Central Lines own- 
ing about 20,000 of the 30,000 shares of 
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The ELECTRIFICATION Of she 


Cw Industrial C frontier 


HEN electricity was first applied as 

a motive power in industry its eco- 

nomical distribution was limited to 

short distances. This confined the 

power business to a territory in 

close proximity to the generating station and as a rule 

to the larger cities only. Electric service in the smaller 

communities was generally dusk-to-dawn service for 

illumination only, with plants inadequate both phys- 

ically and financially to handle power business if 

offered. The resultant lack of power facilities was a seri- 

ous restriction to the efficiency and expansion of small 
town industry. 

Later, with the development of improved methods 
of electrical transmission and distribution, it was seen 
to be feasible to serve a large non-metropolitan area 
from a single economical generating station and elimi- 
nate the uneconomical and inadequate small town plants 
in that area. This brought to the towns and surrounding 
territory adequate power facilities supported advanta- 
geously by a diversity of demand for electric service 
that necessarily exists within a given area. Larger and 
consequently more efficient electric systems, formed as 
combinations of these smaller systems, were made to 
operate over broader areas and serve a larger number of 
small towns—a marked improvement from an 
operating standpoint. But another element was neces- 
sary. New capital, at minimum cost and without delay, 
was required to establish these systems and was to be 
continuously necessary thereafter for expansion of 
facilities to satisfy a constantly growing demand—an 
average permanent investment of five dollars for each 
added dollar of annual gross income. 


OW was this capital to be obtained and its 
continuance assured? Local capital was defi- 
nitely limited. An electric service company 

operating in a limited non-metropolitan area, without 
wider affiliations, could not establish a wide market 
for its securities, as the larger metropolitan companies 


could. The solution was found by bringing a number 
of such electric service companies under the control 
and direction of a public utility investment company. 
The investment company, with its financial standing 
nationally established, is able to obtain capital on favor- 
able terms by issuing its own securities and to invest 
that capital in its subsidiaries’ common stocks, which 
assume the major risk. The geographical diseribution 
of the investment company’s holdings spreads this risk 
and thereby minimizes it. Thus soundly, economically, 
readily financed, and competent to meet all i 
ments, these electric service companies have been able 
to place the small community's power supply on a parity 
with that of the large cities, and to continue to meet 
increasing service requirements. This has been the ac- 
complishment of the Middle West Ucilities Company— 
a public utility investment company—and its subsidiary 
companies in hundreds of communities. 





Y THIS means, to the considerable extent 
that power supply determines their course, 
industries are given greater freedom of loa- 

tion and small communities are given a better chance 
to obtain important industries. If an industry wishes to 
break away from a congested metropolitan center in 
order to realize the advantages of better living condi- 
tions for workers, lower living costs and consequently 
lower labor costs, closer proximity to raw materials or 
markets, cheaper land, lower taxes and more room for 
expansion—there is assurance that adequate electric 
power facilities are available. And there is growing evi- 
dence of industry's recognition of the advantages of 
location in the smaller towns. 

Public utility investment companies, by establishing 
a flow of capital into the electric service facilities of 
non-metropolitan sections and by making the econo- 
mies and efficiencies of group management available 
to them, have cleared the way in this important respect 
for the uninterrupted development of America’s smail 


towns —the new industrial frontier. 


MIDDLE WEST 
UTILITIES COMPANY 
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commen outstanding. The road, along 
with the Pittsburgh & Lake Erie, is 
grouped with the New York Central in 
the Inter-state Commerce Commission’s 
tentative consolidation plan involving 
also the Michigan Central and the “Big 
Four.” 

This is the third time that Adams & 
Peck have made a public offering of the 
stock. Early in 1926 they sold about 
2,000 shares at the prevailing market 
prices, which were around $900 a share. 
There has been no transaction in the 
stock on the Stock Exchange lately. In 
March of this year the firm sold 250 
shares at $1,000 a share. 

The road consistently has shown the 
largest revenue return per mile of any 
railroad in America. Last year it 
showed earnings at the rate of 104 per 
cent on the common. Total bond and 
stock capitalization is only $3,661,367. 
The larger part of the road’s expenses 
are defrayed by the New York Central. 
Its total investments amount to $12,597,- 
287. 

Louisiana & North West Railroad 

An offering of $450,000 Louisiana & 
North West Railroad Company first 
mortgage gold 5 per cent. bonds, priced 
at 80 ana interest, to yield 8.50 per cent., 
is being made by F. J. Lisman & Co. 
The Middle States Oil Company owns 
more thar 99 per cent. of the capital 
stock of the railroad company, which op- 
erates between McNeill, Ark., and Chest- 
nut, La., and between McNeil and Mag- 
nolia, Ark. The offering is not new 
financing. 

National American Shares 

Following announcement of acquisition 
of control in the Terminal Trust Com- 
pany, the National American Company, 
Inc., issued the following announcement 
on financing by a subsidiary. 

“In anticipation of the increase from 
10,000 to 60,000 shares of the capital of 
State Title and Mortgage Company, a 
completely owned subsidiary, directors of 
the National American Company voted 
to offer approximately 30,000 shares 
from the treasury on a pro rata basis to 
National American stockholders of rec- 
ord Sept. 15, 1927, at $200 per share. 
Stock of State Title and Mortgage is on 
an $8 annual dividend basis. Subscrip- 
tions will be payable 50 per cent. on Oct. 
15 and 50 per cent. on Nov. 15, 1927.” 





National Fire Proofing Debentures 

A $3,000,000 issue of twenty-year 5% 

r cent. sinking-fund debentures of the 

ational Fire Proofing Company is of- 
fered by Hornblower & Weeks and J. H. 
Holmes & Co. The bonds, which will be 
due on Sept. 1, 1947, are priced at 96% 
and interest, to yield about 5.80 per cent. 
They are callable in whole or in part at 
any time at 104% and accrued interest 
up to Sept. 1, 1928. Thereafter the 
premium will decrease one-half of 1 per 
cent. each year to 101. 

New Haven Stock Issue Approved 

Despite vigorously voiced opposition 
on the part of a few of their number 
the stockholders of the New York, New 
Haven & Hartford Railroad, at a spe- 
cial meeting, approved a plan increasing 
the capital stock of the road by issuing 
490,367 shares of 7 per cent. cumulative 
preferred stock, with a par value of $100. 

The approval of the Interstate Com- 
merce Commission must be secured be- 
fore the plan will be effective. Present 
stockholders will have the privilege of 
subscribing at par for one share of pre- 
ferred stock for every four shares of 
common stock standing in their name. 
The vote was 1,122,999 for the proposal 
and 10,822 against. 

The underwriting of the issue will pro- 
vide the company by Oct. 15 with $43,- 
000,000 with which to retire at par a note 
for that amount which the United States 
Government has agreed to withhold from 
would-be purchasers. The note, not due 
until 1930, was to have been sold by the 
Government to a third party to secure 
money for a refund on Liberty Loans. 


Southern California Gas Bonds 

The Southern California Gas Company 
has an application before the Railroad 
Commission of that State for permission 
to sell $35,000,000 of 5 per cent. bonds 
to effect a merger. The Pacific Gas and 
Electric Company is expected soon to 
refund bonds of a high yield, issued to 
acquire properties of the Standard Gas 
Company. Pacific Gas now has an 
accumulation of $12,367,000 of unfinanced 
construction and expenditures. 

The Southern California Edison Com- 
pany has started marketing its 5% per 
cent. preferred stock over the counter. 
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Shares amounting to $10,000,000 are to 
be sold. It is expected that the com- 
pany will seek permission to sell $35,- 
000,000 5 per cent. bonds about Sept. 
15 to refund its $26,500,000 outstanding 
6s, which have been called for Oct. 1 
at 105, and to provide additional cap- 
ital. 
Simmons to Retire Stock 

The stockholders of the Simmons Com- 
pany approved the plan to retire at 110 
on Nov. 1 the preferred stock of the com- 
pany, of which there is $5,635,200 out- 
standing, and $198,000 of subsidiary 
bonds at 105 and accrued interest. This 
will leave the capital structure consisting 
of only 1,000,000 no par shares of com- 
mon stock. 


Trust Shares Offered 


A syndicate headed by F. J. Lisman 
& Co. offer a new issue of fixed trust 
shares issued by the Equitable Trust 
Company of New York, trustee, and 
countersigned by the American Basic- 
Business Shares Corporation, depositor. 

The certificates are issued in denomi- 
nations of from five to 5,000 shares, each 
share representing 1/1000th participat- 


ing Ownership in a unit of 130 shares of 
common stock of thirty leading Ameri- 
cans basic industries. They are priced at 


17%, plus accumulated dividend since 
last coupon date. 


Westinghouse Stock Split 

The stockholders of the Westinghouse 
Air Brake Company this week approved 
the change in the authorized capital 
stock from 1,000,000 shares of $50 par 
to 4,000,000 shares of no par value, 
Four new shares of stock will be issued 
in exchange for each old share out- 
standing. 

Yale Electric Stock 

Merrill, Lynch & Co. head a group 
which is offering a block of 10,000 shares 
of common stock of no par value of the 
Yale Electric Corporation at $22 a share. 


The company intends to place the stock 
on a $1.50 annual dividend basis this 
year. It manufactures automobile, radio 
and storage batteries, dry cells, lamps 
and kindred products, which are mar- 
keted under the trade names Yale and 
Franco. 

The company reported net profits of 
$432,174 for 1926, equal to $3.76 a share 
on the 75,000 shares of common out- 
standing. Average earnings for the last 
three years available for the common 
stock were reported, equal to $3.54 a 
share. This represents no new financing 
by the company, common stock control 
of which is held by the present man- 
agement. 


DIVIDEND CHANGES 


PECIAL dividends announced this 
S week included one passing of the 
usual dividend. Cuba Company 
passed the quarterly dividend on its com- 
mon stock usually declared at this time. 
The management announced that owing 
to the present low sugar prices and pre- 
vailing inactivity in all lines of business 
in Cuba, including those in which the 
company and its subsidiaries are en- 
gaged, the directors did not act upon the 
quarterly dividend. 

American Seating Company directors 
ordered payment of a quarterly instal- 
ment of 25 cents on the common stock 
as part of the $1 extra dividend declared 
on Nov. 19, the instalment being pay- 
able Oct. 1 to stock of record Sept. 20. 
The regular dividend of 75 cents on the 
common also was declared. 

Associated Gas and Electric Company 
declared a quarterly dividend of $1.75 a 
share on the $7 dividend series pre- 
ferred stock, or, at the option of stock- 
holders, a dividend of 4.67 per cent. of 
one share of Class A stock for each pre- 


ferred share held. The stock dividend 
is equivalent to $7.56 a share per an- 
num, as compared with $7 per annum 
if the cash dividend is taken. 

British-American Tobacco Company de- 
clared an interim dividend of 10d. on the 
ordinary shares, the same as a year ago. 
The regular semi-annual dividend of 6d. 
a share was declared on the preference 
shares. 

Certo Corporation, successor to the 
Douglas-Pectin Corporation, declared an 
initial quarterly of 75 cents and an extra 
dividend of 25 cents, against 50 cents reg. 
ular and 25 cents extra paid in the two 
previous quarters. 

Glens Falls Insurance Company voted 
to declare a stock dividend of 30 per cent. 
to stockholders of record at the close of 
business Aug. 17, which dividend will be 
payable on Oct. 3; also to sell 75,000 
shares of stock, the proceeds from which 
will restore to the surplus the amount it 
was necessary to take therefrom to pay 
the 30 per cent. stock dividend and to 
add to it sufficient to bring the capital 
up to $4,000,000. This action will put 
the company in a position to launch the 
Glens Falls Indemnity Company, which 


will have a capital of $750,000, a surplus 
of $400,000 and a special reserve of 
$350,000. 


Haytian Corporation of America au- 
thorized the payment of 8 per cent. inter- 
est for the fiscal year ended on June 30 
on the income debentures of the company, 
and in addition ordered the payment of 
1 per cent. of accumulated interest, thus 
reducing to 3 per cent. the deferred in- 
terest.on the debentures during the first 
half of 1923. 

Kelsey-Hayes Wheel Corporation de- 
clared an initial quarterly dividend of 50 
cents on the common stock, placing it on 
a $2 annual basis. An initial quarterly 
preferred dividend of $1.75 was declared 
on June 15. This company succeeded the 
Kelsey Wheel Company following its 
merger with the Hayes Wheel Company. 

Mergenthaler Linotype Company de- 
clared the usual extra 25 cents and regu- 
lar quarterly $1.25 on the capital stock. 

National Surety Company declared a 
2% per cent. quarterly dividend on the 
capital stock, which was increased in 
July from $10,000,000 to $15,000,000, the 
same rate per share as paid under the 
lower capitalization. Chairman Joyce 
announced that all the $7,500,000 of new 
stock has been paid in, $2,500,000 having 
been added to surplus. 

Pennsylvania Water and Power Com- 
pany declared a quarterly dividend of 
62% cents a share, against 50 cents 
formerly paid, thereby placing the stock 
on a $2.50 annual basis, against $2 for- 
merly. The previous 50-cent dividend 
was paid on the new stock following the 
split-up of the old $100 par value stock 
on a four-for-one basis. The dividend on 
the $100 stock was $8 annually, the new 
rate being ecuivalent to $10. 


MISCELLANEOUS 


N offer from the Southern Railway 
system to release the municipally 
owned Cincinnati Southern Railway 

for ninety-nine years will be submitted 
to the voters of Cincinnati for their 
approval or rejection on Nov. 8, it was 
announced this week. The Cincinnati 
Southern runs from Cincinnati to Chatta- 
nooga, Tenn. 

For the first nineteen-year period, 

beginning next year, the annual lease 
charge would be $1,250,000 with 2 per 
cent. of the net profits. Each of the 
next twenty-year periods would add 1 
per cent. of the net profits and an addi- 
tional $100,000 to the annual lease money. 
Then from 1987 to 2007 the charge would 
be $1,600,000 with 5 per cent. of the net 
profits, and in the final period $1,700,000 
annually plus 6 per cent. of the net 
profits. 
_ Negotiations for the release have been 
in progress for several days between the 
trustees of the Cincinnati Southern and 
President Fairfax Harrison of the South- 
eran Railway system. 

The city now receives $1,100,000 a year 
rental from the Southern Railway. 


Empire Oil Mortgage 

A mortgage amounting to $30,000,000 
from the Empire Oil and Refining Com- 
pany to the Equitable Trust Company 
of New York, covering the oil opera- 
tions of the company and affecting fif- 
teen companies recently consolidated 
under one head, was filed this week with 
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$40,000,000 


The Chicago, Rock Island and Pacific Railway Company 


Secured 4'2% Gold Bonds, Series A due September 1, 1952 
Series A Bonds limited to $40,000,000. 


Interest payable March 1 and September 1. Principal and interest payable in New Y 

Coupon Bonds in ere ations of $1,000 and $500, with privilege of registration Phe 

Company reservestheright tocall these Bonds as a whole for redemption, upon sixty ; ) 

or any interest date thereafter, at 1024%% up to and including Se ptember 
each six months between the date of redemption and the da 


te 











J. E. Gorman, Esq., President of The Chicago, Rock Island and Pacific Railway Compa» rites in 
part as follows: 

The $40,000,000 Secured 4%% Gold Bonds, Series A terminal propertis s City, 
due September 1, 1952, will be the direct obligation of and on shops at S total 


The Chicago, Rock Island and Pacific Railway Company and will 
be “specifically secured by pledge, under a Trust Indenture to 
The National City Bank of New York, Trustee, of $45,000,000 
The Chicago, Rock Island and Pacific Railway Company First and 
Refunding Mortgage 4% Gold Bonds due April 1, 1934. The Trust 
Indenture will contain provisions in effect as follows: (a) that 
neither the First and Refunding Bonds nor any Bonds prior in 
lien thereto will be extended; (b) that upon maturity of the First 
and Refunding Bonds, the Railway Company (or the successor 
Company, in the event of consolidation) will create a new 
mortgage, in place of the First and Refunding Mortgage, upon all 
the properties then subject thereto and will secure the Series A 
Bonds, and any other Bonds issued under the Trust Indenture, by 
the new mortgage equally and ratably with any Bonds which may 
be issued thereunder, and (c) that the total amount of Bonds to 
be at any time secured by the new mortgage (together with 
all outstanding prior debts, after deducting Bonds reserved to 
retire prior debts) shall not exceed three times the then 
outstanding capital stock of the Railway Company or its 
successor. 

Series A Bonds will be limited to $40,000,000 principal amount 
and no additional Bonds may be issued secured by the collateral 
pledged for Series A Bonds. As provided in the Trust Indenture, 
additional series of Bonds may be issued for a principal amount 
not to exceed in the aggregate $40,000,000, with such provisions 
as to interest, maturity and redemption and against the deposit of 
such collateral, as may be determined by the Directors of the 
Railway Company. 

The Mortgage securing the First and Refunding Bonds 
is, directly or through pledge of first mortgage bonds, a first lien 
on about 1,276 miles of road, including the line from St. Louis to 
Kansas City and important mileage in Texas, Oklahoma and 
New Mexico, and a second lien on about 4,541 miles of road; the 
Mortgage is also a first lien on the entire capital stock of, and on 
the 999-year leasehold interest in the properties of Choctaw, 
Oklahoma and Gulf Railroad Company with about 943 miles of 

vad. The Bonds are thus secured on a total of about 6,760 miles 
of road. The First and Refunding Mortgage is also a first lien on 
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Application will be made to list these Bonds on the New York Stock 


The issuance and sale of these Bonds are subject to the approval of the Interstate n? 
and to the approval by the stockholders of the Company of the Trust Inder , 


All proceedings in connection with the issuance of these Bonds are subject 
Messrs. Cadwalader, Wickersham & Taft. 


is 


We offer the above Bonds for subscription, if, as and when issued and received | 


95% and accrued interest, to yield about 4.85%. 


We reserve the right to close the subscription at any time without notice, to reject any apy r :mount than 
applied for. Amounts due on allotment will be payable at the office of Speyer & Co., 24 & 26 Pine eet ew rk funds, 
on or about September 15, 1927, as called for, against delivery of Interim Receipts exchangeable for 1 is when ready, 


Speyer&Co. The National City Company & W. Seligman & Co. 


August 25, 1927. 
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News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Aug. 20, 1927, and for the year 1927 to date, together with 








taxation is now producing income with a 
regularity and a volume unprecedented 
in this country. 

Registered unemployment decreased 
further last week from 16,994 to 15,886. 
Two weeks ago it was 17,583, two months 


ERMANY.—The rise 
which occurred on the 
British Stock Ex- 
change in the first 





half of August shows 
signs of slackening. 
The primary cause of 
the rise was cheaper 
money and the better 
prospects of the American bill for resti- 
tution of German property. Last Thurs- 
day there was a sharp all-around decline 
on the Boerse and a further slight weak- 
ening on Friday. 

Bankers consider the reaction natural, 
as the market has been rising since the 
middle of June. The Frankfurter 
Zeitung’s index of Stock Exchange prices 
as of Aug. 15 shows the average of 
the most active stocks at 296.72, as com- 
pared with 290.38 on July 31. Jan. 2, 
1926, taken as 100, is the base of the 
index. 

Short-term credit rates at Berlin 
showed little change last week. Day-to- 
day loans continued abundant at rates 
ranging around 4% per cent. Large 
sums of money were evidently moving 
into Berlin, both from the provinces and 
from the proceeds of foreign loans. 

Toward the end of last week money 
rates stiffened slightly, owing to demand 
from industry and from increase in 
Stock Exchange commitments. Day 
rates on Friday ranged from 4% up to 
6% per cent., but monthly loans contin- 
ued at 7% to 8% per cent., being almost 
unobtainable. A moderate rise in inter- 
est rates is expected in the coming weeks. 

The large payments which Germany 
has to make on foreign account are not 
expected to impair the German economic 
position seriously. The recent placing 
of new foreign loans for Germany, 
which are estimated to have already ex- 
ceeded 500,000,000 marks, has caused the 
dollar to approach the actual gold im- 
port point at Berlin. 

This explains the increase of the past 
two weeks in the Reichbank’s gold re- 
serve, and gold imports on a larger scale 
are not considered impossible. On the 
other hand, purchases of foreign bills 
by the Agent for Reparation Accounts 
and the Reichsbank are now to be ex- 
pected. The bank, in particular, is in 
the position where jt must restore its 
foreign currency reserve, which de- 
creased from 519,000,000 marks to 70,- 
000,000 in the first half of the year, 
when sales oi the institute’s holdings of 
exchange were necessary to support the 
mark. 

The Reichsbank continues to oppose 
extensive German borrowing abroad, but 
it does not admit that any difficulty is 
probable in meeting interest and amor- 
tization liabilities under the new foreign 
loans. The Finance Minister’s “Loans 
Advisory Committee,” however, is urging 
would-be borrowers to arrange foreign 
loans in reichsmarks. This the Berlin 
experts consider to be impossible, at least 
in America. 

One typical illustration of the increas- 
ing home confidence in the German cur- 
rency is the fact that the last report of 
the Insurance Board shows that 63 per 
cent. of the life policies were drawn in 
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Last week. — mare 
Previous week......... 


Year to date 
1926 to date 


French rentes (in 


Paris) . 58.60@57.60 
French W. L. (in 
Paris) 76.90@76.40 





comparative figures for the same week in 1926, was as follows: 


Same week in EERE TA 


Exchange N. ¥. Curb. 
.. .$12,855,500 $2,066,000 
.... 13,295,000 2,838,000 
.... 10,450,000 4,279,000 
.. .566,660,200 170,475,000 
....425,554,950 96,064,530 
High. Low. 
ae 106.67 106.47 


10 Foreign Government Bonds...... 


FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. Year to Date. Same Week 1926. 
British cons. 2%4s.. 544%4@ 54% 544%4@ 54% 55%@ 54 55%@ 55% 
British 5s .. .. 101% 101% 10244@100% 101% 
British 4%4s . 96%4@ 96% £97 97 @ 94% 95%@ 95% 


58.10@57.40 60.00@51.75 
76.45@75.60 


N. Y. Stock 


50.00@49.70 


79.90@61.00 54.70@53.45 








reichsmarks, as against only 2 per cent. 
in 1924. 

The home market for new securities is 
now described as 
mestic loans placed in July aggregated 
only 4,000,000 marks. 

Opening prices on the Berlin Stock Ex- 
change on Aug. 24 were as follows: 

Price 

Par Price in 
Value in in Pct. Dol- 
Rehsmks. of Par. lars. 


Farbenindustrie 200 138.04 
Berliner Handels... 200 247 117.57 
Deutsche Bank : 100 160 38.08 
Darmstadter Bank 100 226 53.79 
Phoenix - 500 116% 138.47 
A. E.G. . - 100 182 43.32 
Siemens & Halske.... 700 283 471.48 
Schultheiss 250 428 254.66 
Paketfahrt ‘ 300 149 106.39 
North German Lloyd 40 149 14.18 
Disconto Comm. .. 150 155% 55.51 
Dresdner Bank ” 80 162% 30.89 
Reichsbank .. ....1,000 170% 406.09 
Commerzbank see 60 174 24.85 
Harpener ‘ 1,000 199 473.62 
Gelsenkirchen ... 800 154% 294.17 
Mannesmann ‘ 600 176% 252.22 
Ver. Stahiwerke ...1,000 130% 310.89 


The position of home trade in general 
is still improving, but the iron and steel 
market is weaker. Production of iron 
in Germany during July, amounting to 
1,108,893 metric tons, compared with 767,- 
871 tons in the preceding July. Produc- 
tion for the completed seven months was 
7,473,950 tons, against 4,929,877. Steel 
production figures for the month were 
1,361,785 tons, as against 1,019,338 last 
year and for the seven months 9,314,833 
tons, compared with 6,319,401. 

The market for steel tubes is, how- 
ever, growing dull and export of both 
iron and steel continues to decline. Im- 
port of such products is, in fact, increas- 
ing. The excess of exports over imports 
in June was only 83,000 tons, as against 
a monthly average excess of 340,000 tons 
in 1926. 

Textile activity continues on the basis 
of old orders; new orders have now 


shrunk heavily. This is partly a con- 
sequence of the appreciation of raw 
cotton. 


Improvement in the machinery, elec- 
trical and paper trades continues. Coal 
production has declined further. Output 
for the first half of August was the 
smallest of the year to date, but for the 
half-year the coal output of the whole 
republic was 17,605,216 tons, against 
6,574,608 tons in the same half of 1926. 

The index of wholesale prices for Aug. 
10 rose further to 138 as compared with 
137.2 on Aug. 3. Prices of manufactured 
goods in particular continue to rise. 

The German Federal Economic Coun- 
cil has begun its examination of the 
tariff schedules with the purpose of re- 
ducing duties. It is thought that the 
council will recommend reduction only 
of such schedules as have been advanced 
materially since the war. No reduction 
is proposed in iron and steel duties, which 
are now practically the same as in the 
pre-war tariff. 

German Bond Revaluation 

The Special Commissioner for German 
Government Bonds has issued a notice 
that the time limit within which to file 
mark bonds of the German Reich under 
the revaluation proceedings provided for 
the new possession bonds will expire on 
Aug. 31. The exchange refers to direct 
issues of the German Reich and to loans 


entirely dead. Do-. 


taken over by the Reich from Prussia, 
Bavaria, Saxony, Wiirttemburg, Baden, 
Hessen, Mecklenburg-Schwerin and Ol- 
denburg. Applications are accepted by 
the National City Bank and other 
agencies throughout this country. Bonds 
which are not filed by Aug. 31 will be- 
come valueless. 

The Commissioner furthermore called 
attention to the fact that the so-called 
“forced,” or “compulsory,” loan is ex- 
pressly excluded from revaluation and 
cannot be accepted for exchange. 





France 


The foreign exchange market has re- 
mained calm. Fluctuations in foreign 
currencies have been very small and the 
Bank of France has had no difficulty in 
maintaining control. 

There are, however, no indications as 
yet that legal stabilization of the franc 
is In any way an imminent probability. 
It could scarcely be attempted in any 
case during the Parliamentary vacation, 
and when the Chamber resumes its sit- 
ting in October the discussion of the budg- 
et will at once occupy its attention, and 
it is wholly unlikely that there will be 
any decision regarding stabilization until 
the budget has been passed. No one in 
French banking circles claims to have 
any definite knowledge of the Govern- 
ment’s intentions. The general feeling 
is that a final decision on stabilization 
— hardly be made before the end of 

7. 

Although money continued plentiful in 
the Paris market last week, there were 
indications of a slight tightening in 
rates. The fortnightly Bourse settlement, 
however, was effected without difficulty. 
Especially notable was the ease with 
which all settlements were made in trans- 
actions in rentes lately admitted to credit 
dealings. 

The stock market has remained quiet. 
On the whole, rentes have been the point 
of strength. International securities 
have shown a little irregularity. 

The foreign trade balance of France, 
as reported last week for the month of 
July, was considered by the Paris market 
extremely satisfactory, notwithstanding 
the total of exports and imports was less 
than last year. Exports reached 4,499 
million francs, as against 5,244 millions in 
July of 1926, and imports were 4,086 mil- 
lion francs, against 5,016 millions. 

Statistics of tax collections during July 
are highly satisfactory. The total amount 
of all permanent revenues collected by 
the State was 4,670 million francs, an in- 
crease of 1,497 millions over the amount 
recorded in the previous July. Since the 
beginning of the year, French taxpayers 
have paid into the Treasury 22,611 mil- 
lion francs, an increase of nearly 6 mil- 
lion francs over the amount paid in dur- 
ing the first seven months of 1926, and 
almost a million over the budget esti- 
mates. 

From the excellent general result of 
the July collections the deduction is that 
business has not slackened to the extent 
that was feared. It is now believed that 
thre is little danger of any shrinkage 
which would endanger the balancing of 
the budget. 

Direct taxation yielded 154 million 
francs in July. Thanks to the fact that 
the budget was passed through Parlia- 
ment last year in good time, also to the 
improved methods of collection, direct 


ago 30,021 and at the Winter maximur 
it reached 95,000. 


Italy 

Under a decree announced last week, 
the Government is to take over all powers 
“necessary for the defense of the na- 
tional currency.” Thus the absolute con- 
trol which the Government heretofore 
has possessed over foreign exchange is 
extended to al] other matters affecting 
the lira. 

Italian financial authorities appear 
to have adopted a policy of opposition to 
foreign loans, at least for the present. 
Advices reaching New York indicate 
that all recent applications for loans 
have been rejected by the supervisory 
body in Italy, the ban applying alike to 
industrial, public utility and municipal 
financing. This does not mean that 
there will not be extensive financing in 
this market for Italian account later in 
the year, but for the present an inflow 


of foreign capital is not desired. Each 
application for permission to float a for- 
eign loan is passed on individually. 

Following are the prices of important 
Italian shares on Aug. 23, quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: 

Bid.Asked. 

Banca Commerciale Italiana 63% 6&4 
Credito Italiano ‘ 38% 39 
Adamello Electric 10% i11 
Italgas eee 124% 12% 
Italian Edison 26% 27 
United Electric. Service 5 5% 
Lombard Electric 38 38% 
S. L. P. Electric 6 6% 
Adriatic Electric 10% 11 
Seso Electric ; 4%, 5 
Termi Electric 194%, 19% 
Montecatini .. 9% 9% 
Fiat Motor . 18 18% 
Pirell (rubber) 28 2815 
Snia Viscosa 8% 
Navigazione Generale Italian 24 2414 
Cosulich ... : 9% 10 


Belgian Railway Receipts 

Gross earnings of the Belgian Na- 
tional Railway Company in July, after 
deducting taxes, were 248,601,000 francs, 
against 243,910,000 in June and 231,235,- 
000 francs in May, it was reported by 
cable last week by the agency of the 
Banque Belge pour |’Etranger in this 
city. 

Australian Bond Issue 

A new issue of $40,000,000 of 5 per 
cent. thirty-year bonds of the Common- 
wealth of Australia was offered by a 
syndicate headed by J. P. Morgan & Co. 
and including the National City Company, 
the First National Bank, Brown Brothers 
& Co., Harris, Forbes & Co., Kidder, Pea- 
body & Co., the Guaranty Trust Com- 
pany, the Bankers Trust Company and 
Lee, Higginson & Co. This is the syn- 
dicate which marketed $75,000,000 of 
Australian bonds in July, 1925, when 
that Commonwealth first entered the 
American money market 

The new bonds are priced at 98, to yield 
a trifle more than 5% per cent. Matur- 
ing in 1957, they are non-callable for 
twenty years. After that they will be 
callable for five years at 102, and for 
the final five years of the life of the is- 
sue they will be callable at par. 

The loan is the first to be issued under 
the new system which was adopted at a 
recent conference of the executives of 
the Commonwealth and the various States 
for the handling of public financing. Un- 
der this plan the Commonwealth borrows 
for the States when new funds are de- 
sired, apportioning the funds to the va- 
rious States, or else the States, in ob- 
taining loans, consult first with the Com- 
monwealth and issue bonds bearing a 
Commonwealth guarantee. In the past 
the States have borrowed individually in 
external market when they desired, New 
South Wales having sold $50,000,000 of 
bonds in this market this year. 





Mexico 

A convention extending for two years 
from Aug. 30, 1927, the life of the Gen- 
eral Claims Convention of 1923, between 
the United States and Mexico, was 
signed at the State Department last 
week by Secretary Kellogg and Manuel 
C. Tellez, the Mexican Ambassador. The 
convention was described at the State 
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Department as merely an instrument for 
lengthening the life of the commission, 
made necessary by the inability of the 
commission to complete consideration of 
all pending cases prior to the expiration 
of its life by limitation on Aug. 30. 

It does make possible the considera- 
tion of claims arising up to Aug. 30 and 
filed not later than that day, but it was 
indicated on behalf of Secretary Kellogg 
that it did not contemplate arbitration of 
the fundamental dispute between the 
two countries over the alleged confisca- 
tory oil and land laws. 

That question is still under discussion 
between the two countries, it was said, 
put did not arise in connection with the 
negotiation of the claims convention. No 
consideration, it was added, was given 
to the negotiation of a convention for 
dealing with claims arising after Aug. 
30, when, conceivably, many oil and land 
cases might develop. 

The General Claims Commission thus 
far has had submitted to it 2,448 Ameri- 
ean and 796 Mexican claims, of which 
it has decided fifty-one of American and 
nine of Mexican origin. 

Awards have been made in thirty-six 
of the American cases or $2,221,659.46 
in favor of the United States, as against 
$3,790,796.42 claimed in the fifty-one 
cases. Favorable decision has been given 
to five of the Mexican claims for a total 
of $39,000 in favor of Mexico, out of 
$440,910 claimed in the nine cases. The 
latest session of the commission was held 
on July 23. 

The Department of Commerce of 
Mexico has announced that a fifty-year 
confirmatory concession has been issued 
under the new Petroleum law to the 
Texas Company of Mexico governing 
seven tracts of land in the State of Vera 


Cruz having a total area of about ninety- 
one hectares (215 acres). 

Similar concessions have been granted 
the International Petroleum Company 
covering seven tracts in the State of 
Vera Cruz totaling about 115 hectares 
(284 acres). Rights to these lands were 
acquired prior to the 1917 Constitution. 


South African Bank Gains 


The balance sheet of the Standard 
Bank of South Africa, Ltd., at the close 
of the fiscal year ended March 31, shows 
a further expansion in South African 
trade. There was an increase of £1,000,- 
000 in customers’ bills for collection and 
cash on hand, at call and short notice, 
and remittances in transit, equivalent to 
22.7 per. cent. of deposits and note cir- 
culation. 

Net profits for the fiscal year were 
£583,810, about £13,000 more than in the 
previous year. Including £112,326 
brought forward from the previous 
year’s account, the bank had total profits 
of £696,127 before setting aside an ap- 
propriation for dividends and the writing 
down of bank premises. 








Manila Electric Report 


The annual report of the Manila Elec- 
tric Corporation for 1926, submitted to 
stockholders by President J. F. Mc- 
Kenna, shows a gross income of $879,740 
and net income, after expenses and taxes, 
of $785,909. The balance after dividends 
was $55,990, which, added to the surplus 
balance Jan. 1, 1926, gives a total sur- 
plus at the end of the year of $178,518 
before additional provision for Federal 
income taxes. After such provision the 
surplus balance was $12,910. 

According to the report, the corpora- 


tion accepted an offer-from the Asso “The greater output is due largely to 
ciated Internationa] Electric Corporation the increase of inland orders which, in 
Oct. 1, 1926, for the sale of the com the aggregate, run into satisfactory fig 
pany’s holdings in the securities of the ures. Export trade is not so active yet, 
Manila Electric Company, the operating ise of the depressed market prices. 
company in the Philippines. This offer The volume of unfilled orders of 
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} 
ead 


consisted of 400,000 shares of Class A_ jing firms in the industry is also consid 
and 200,000 shares of common stock of erably in excess of the totals recistered 
the Associated Gas and Electric Com f the corresponding period last year, 
pany for all the assets, the purchaser and the probability, therefore, is that 


agreeing to assume all liabilities nditions will remain relatively favo 


— able for some time to come. 
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cers ~ ig eee e dec] f busi 3s is iceabl he 
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Braque next month to discuss a be u the Summer trade is practically 
for Saaeianheniinn ait ahaa ~ eer a ar r and Autumn trade has not really be 
vr wu pEMAILLICS vet is ex } , . hat ; 
bine and Equipment Corporation, one of vet. It is expected, however, that a 


. sh wave of buying will set in shortly, 
e ges locomotive ma al ie “he 
the largest turbine locomot : ecially in view of the forthcoming 


















curers “53 Czechoslovakia, aot epores 4 nn Fair, which will be held under 
by cable from London recent! A ‘ : Pte > apecerd 
tlement is expected by the end of Sex iderably better auspices this year 
Souder F ’ : n 1926, because certain vital tariff 
: o> te rreements have been concluded since 
f > 1926 fair.” 
Austria , iosing prices on the Vienna Stock Ex- 
The following cable was received ange on Aug. 23 were as follows: 
week from the Vienna Chamber of Con ‘ a In 
merce: Schil- Dol- 
“Among the Austrian basic indus lings. lars 
where a favorable degree of occupa sterreichische Escompto. 25.2 
exists compa’ed with conditions whic Bodencredit Anstalt (new sh.) 
prevailed during the last few years i equal 1 new). 126.5 71 
provement has been most pronounced i tanstalt (mew sh.) (5 old 
the textile industry. The iron and stee equal 1 new) ............. +++ 66.2 27 
industry stand second only to textile Mercurbank ; 5.7 ) 
“During the last three months iror Wiener Bankverein (new sh.) (3 
mines worked with over 70 per cent i equal 1 new) sadone 30.7 4.30 
the total capacity, while the average ps I Montan 45.6 6.38 
centage last year was only 45 Pro 1pp Bendorf - 24.8 4.47 
tion of semi-manufacture: yn and Union (new sh.) (6% : 
° , - ial 1 new) ; 42.{ 5.88 
goods increased in similar p1 rtior Leyk Josefstal ; 12.0 1.68 
and is now considerably higher than dur Staatsbahn ae pba sane > 1.77 
ing the last few years. Siemens aoe 26.5 3.71 


News of Canadian Securities 


ROP prospects in the 
Prairie Provinces of 
Canada continue fb- 
vorable, according to 
the weekly crop re- 
port of the Bank 
of Montreal, although 
previously reported 
frosts have done some 
damage in Saskatchewan. Heavy rains 
have caused grain to lodge in some areas 
but have been beneficial in others. 

In Quebec conditions have been favor- 
able to rapid and satisfactory develop- 
ment of all crops. In Ontario continued 
favorable weather has permitted the 
farmers to harvest safely a grain crop 
that has not been surpassed in recent 
years, and showers throughout the 
province would now be beneficial. 

In the Maritime Provinces crops gen- 
erally are doing very well and pastures 
xre good. In British Columbia recent 
rains have been beneficial and crops 
generally are doing well. 

Transactions in Canadian exchange at 
par this week represented the first time 
that level had been in force since June 
22. In the interim Canadian funds have 
been at a discount of as much as 11/64 
of 1 per cent. and several shipments of 
gold have been made to this country from 
the Dominion. The trend for some time 
to come is expected to be in favor of 
Canada, as heavy exports probably will 
be made from that country between now 
and the cessation of navigation on the 
Great Lakes. The investment of funds 
in Canada for industrial construction and 
similar purposes which gave unusual 
strength to Canadian exchange last year 
is largely missing this year. On the 
other hand, there is little Canadian buy- 
ing in American markets by Canadian 
interests at present. Later in the year 
several Canadian loans which are planned 
in this market may be a factor in the 
exchange situation. 


FINANCIAL 
STATEMENTS 


() ‘brewing c results of the Canadian 





Brewing Corporation since the con- 

solidation of three prominent com- 
panies into one organization have been de- 
cidedly favorable. “While actual earnings 
figures for the first two months are not 
available for publication at the moment,” 
The Financial Times of Montreal re- 


-ports, “sales have shown a substantial 





increase—well ahead of estimates—and 
that profits are satisfactory. The mar- 
ket for ale has been especially strong 
and in this the White Label Ale of the 
Dominion Brewery Company, one of the 
constituent organizations, has been an 
important factor.” 

All three constituent companies, Do- 
minion Brewery Company, Hamilton 
Brewing Association and Grants Spring 
Brewery Company, are old organizations, 
with more than a dozen well established 
and popular brands on the market. The 
consolidation of these was for the pur- 
pose of working out substantial econo- 
mies, and in this respect the objective is 
evidently being attained. 

The revised balance sheet, as of June 
30, 1927, shows net working capital 
amounting to $1,081,795. Reserves have 
been increased to $662,937. The state- 
ment shows capital and surplus account 
at $2,204,439, as compared with $2,175,- 
366 at the time the consolidation was 
completed, an increase of $29,073. 


Canada Dry Ginger Ale Profits 

Present indications are that Canada 
Dry Ginger Ale earnings this year will 
run between $5 and $6 a share on the 
450,694 shares of no-par capital stock 
outstanding. In 1926 the company earned 
$3.85 a share on the same amount of 
stock, while in 1925 earnings amounted 
to $2.88 on 429,960 shares. The stock re- 
cently has been placed on a $3 annual 
basis. 

Despite the fact that 1927, because of 
poor weather, has so far been the worst 
year in the history of the soft drink bus- 
iness, this company’s sales showed a good 
increase over the same period of last 
year in the first six months. Earnings 
in the first half of 1927 showed a greater 
gain over the corresponding months of 
1926 than sales, due to curtailment of 
expenses. This was the more remarkable 
because of the fact that the company 
spent more than ever on advertising. 


International Paper Report 

The income statement of International 
Paper Company for the second quarter of 
1927 showed an increase of $400,000 in 
net earnings from net earnings for the 
same period last year. For the first half 
of the year net earnings of $2,407,253 are 
almost double those for the corresponding 
period of 1926. 

Surplus for the half year at $176,119 
compares with a deficit of $71,893 for the 
six months ended June 30, 1926. This is 
after a substantially higher depreciation 
write-off for the first half of the current 
year, and also allowance for $175,000 for 
income tax which did not appear in the 
1926 figures. 

Comparison for the first half of the 


year with the corresponding period in &Th 
1926 follows: er¢ 
Six Months Chans 
Ending Ending Y < 


atest acquisition gives the new 

a dominating position in the 
ndustry of the Saguenay and shoul 
beneficial both to shareholders of 





June 30, Ju 3 t } 
1927 I existing company and also to the 
Total revenue. $7,071,551 : users 
Depreciation 2,095,380 a a . ‘ 
cIntorest  . -2'204'790 It is understood that one of the chief 
Amortization 169,096 i for the deal, in so far as the 
nmcome tax 175,000 +. Y c . ¢ +} 
Net revenue.. 2,407,253 ge ig wy concerned, tion boxe 
Pfd. divs..... 1.457.667 1 as : aluable timber limits which will accrue 
Com. divs..... 773,467 250,000 523,4€ them for the purchase. 
Balance of net 176,119 71,893 248,01 ~— . 
Paid in surp.. 29,750 68,790 ) Alberta Oil Companies Merge 
Surplus inc. ; $205,869 *$3103 $208,972 Control of the Advance Oil Company 
Surplus begin. 22,258,080 21,857,217  400,8¢ has been acquired by the Home Oil Com- 
ncenes TI Vi ry has what 
Surplus ... $22,463,949 $21,854,114 $609.8 ; ; od Advance Company ha 3g 
a a considered a valuable property in the 
*Deficit. +Decrease ‘ ft] ' 
ner field near Calgary. 
Laurentide Profit 
Operating profit of the Laurent 
Company, Ltd., for the year ended CHANGES IN 


June 30 amounted to $2,317,025, a 
compared with $2,486,267 in the CAPITALIZATION 
vious year. Net 
and charges, was 
$1,906,833. 
Winnipeg Hydro Surplus Up 
The Winnipeg Bureau of The Finance 
Times reports that the Winnipeg H 
Electric System showed a net surplu 
$135,836 for the year ended Dec. 31, 1 
This figure was reached after deduc 


income, after taxe 


$1,747,491 ag 


r¥N HE Province of Nova Scotia has 
| ued a call for tenders for an 
issue of $12,050,000 4% per cent. 
which will be sold as twenty-five- 

bonds, optional in twenty years, or 
year notes. The alternate bids 

be opened on Sept. 2. It is expected 


tion of all operating expenses, interest . , 
and fixed channeh depreciation and k that three and possibly four New York 
ing fund. Total surplus now stands at ndicates will submit bids. The bonds 


$395,914. payable in New York. 


Total revenue for the year amounted = Qn July 20, 1926, the Province opened 
to $2,456,978, of which $2,087,154 wa an issue of $2,500,000 bonds fo: 

am eS ” nit z 92 mi ’ 
from the sale of electricity, $140,393 mi bidders were asked to name the 
erest rate as 4 or 4% per cent., and 


cellaneous revenue and $229,430 inte 





C s ts: tin Oct wot a ° 

$927,731 — aa _m- 104 a ecify the maturity as twenty. ten, 

$927,731, arges §& 1,194 . : . : . 

ie ate Ste xe d pre dala ree or two years. All bids were re- 
- g ~ cing Ttund sahU; + 

depreciation an inking fund $602,21 ected, however, and 


subsequently an 


Total assets of the Hydro at the sue of $2,500,000 Treasury bills, dated 


2 Te on 5 vA! of wi n § 
of 1926 were 23,301,029, of which $1t Aug. 1, 1926, and due on May 15, 1927 
555,559 was represented by property and arketed. Th a oe an ‘ 
plant. Current assets total $1,675,246 ae € price paid was par. 


the maturity of these bills the Prov- 
nce elected to sell an issue of four 
month bills to the amount of $6,000,000. 
MERGERS Proceeds of the proposed issue, there- 
fore, are to take care of these bills, 


will mature on Sept. 15, and to 


as opposed to $800,360 current liabilitie 





XRSISTENT reports of negotiation provide $3,500,000 for additional refund- 

for the purchase of Quebec Pul ng, in addition to $2,550,000 to be ex- 

and Paper Mills, Ltd., by a Canadiar pended for highways and by the Power 
Lommission. 


financial group have apparently been 
justified. It is reported by The Financial Canada Steamship Bonds Retired 

Post of Montreal that the deal in ques The Canada Steamship Lines is re- 
tion has been consummated. Holt-Gundy ported to be purchasing $307,000 of its 
interests, which recently formed the Port t mortgage debentures, thus reducing 
Alfred Pulp Corporation, following the interest charges of the company by 


: 1 »350 per year. 
purchase of the old HaHa Bay Company The 5 per cent. consolidated debenture 
are said to be the purchasers of Quebec stock is the senior obligation of the com- 


Pulp. pany and ranks ahead of the 6 per cent. 
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first and general mortgage bonds. The 
last balance shect showed that there was 
$4,527,905 of the senior obligation out- 
standing. 


Conduit Co. Stock Issue 


Offering is being made by Fry, Mills, 
Spence & Co. of 2,500 shares of the 7 per 
cent. cumulative preferred stock of Con- 
duits Company, Ltd., at $100 per share, 
the par value, and accrued dividends. A 
bonus of one-half share of no par value 
common stock is allowed with each share 
of preferred. 

Dividends on the preferred stock will 
be payable from July 1, 1927. When this 
financing is completed the company’s 
capitalization will comprise $250,000 par 
value of preferred and 12,000 shares of 
common, authorized and outstanding. 

A sinking fund of 10 per cent. of net 
earnings will be provided to retire pre- 
ferred stock. J. Herbert Hall and his as- 
sociates, who have been responsible for 
the successful growth of the business 
since its inception, in 1920, will continue 
to direct its operations. Special provi- 
sions are made to protect the interests 
of preferred shareholders. 

Conduits Company, which was incor- 
porated twenty-seven years ago unde! 
an Ontario charter, was one of the first 
to manufacture rigid electric conduits 
and has been prominent in the electrical 
industry as a whole. It has a thoroughly 
modern plant in Toronto, while branch 
offices are maintained in Winnipeg and 
Vancouver. It has developed the latest 
devices in electrical equipment. The prod 
ucts it makes enjoy a wide market. 

Total net assets amount to $381,119, 
of which $190,998 represent net current 
assets. Net assets are thus equal to $152 
for each share of preferred stock, and 
after deducting the preferred issue they 
are equal to $11 on each common share. 

Average annual net earnings for four 
years ended Sept. 30, 1926, after depre- 
ciation and taxes were $42,207, equal to 
$16.88 per cent. per annum on the pre- 
ferred, while net earnings for the twelve 
months ended September 30, 1927, were 
$50,870, equal to 20.34 per cent. on the 
preferred stock. Net earnings for ap- 
proximately eight and a half months’ pe- 
riod ended June 11, 1927, amounted to 
$39,759, or at the rate of 22.45 per cent. 
on the preferred stock, or 3.20 times an- 
nual dividend requirements and equal, 
after preferred dividends to $3.22 per 
share on the common stock. 


Kelly Dry-Pure Shares 


Credit Canada, Ltd., one of the prin- 
cipal French banking houses of Montreal, 
together with a syndicate composed of 
New York and Canadian bankers, has 
purchased and will soon offer a new is- 
sue of 27,543 shares of Class A cumu- 
lative participating stock of the Kelly 
Dry-Pure Juice Corporation. The purpose 
of this issue is said to be to provide 
funds for the construction of plants. 


National Radiator Stock 


A. E. Ames & Co., Ltd., and their as 
sociates, J. & W. Seligman & Co. and 
Charles D. Barney & Co., New York, are 
offering a block of 60,000 shares of $7 
cumulative convertible preference stock 
(no par value) of National Radiator 
Corporation. This follows closely upon 
the offering by the same syndicate of 
$12,000,000 of debentures of the same 
corporation. 

In addition to the earning power of 
the preferred stock it will have the spec- 
ulative attraction of being convertible at 
any time into two shares of common 
stock. The net earnings for the year 
1926 having been equivalent to $7.06 per 
share on the common stock, and the 
average annual earnings for the four 
years ended Dec. 31, 1926, having been 
$6.21 per share, the conversion feature 
is seen to be of interest. 


Pilsener Preferred Stock 


Announcement is made of an addi- 
tional issue of $100,000 7 per cent. pre- 
ferred stock by Pilsener Beer, Ltd. The 
company was formed in May of this year 
and by July 20 the first Pilsener beer 
was on the market.. The company was 
formed to take over the Canadian agency 
of the Citizens’ Brewery of Pilsen, known 
as the largest brewery in the world. 

The offering is being made on the basis 
of $5 per share of preferred, which car- 
ries with it a bonus of two shares of 
common stock for every ten shares of 
preferred. Old shareholders are entitled 
to a bonus of three shares of common 
with each ten shares of the preferred and 
letters advising them of the rights have 
been mailed. The right to subscribe for 
shares with the special bonus of three 
shares of common with each ten shares 
of the preferred expired on Aug. 20. 
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-year 5% G. B. Series 4 i Se] 1 
2, coupons payable Mar 1 Se 
Augus ag 


MEETINGS. 


Fourth Church of Christ, S¢ 


ing of bondholders under a m« deed 
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Bank Debit d Federal Reserve Bank Stat t 
‘ 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
20 | ee e ) e 
j 
es 
0 ae t } + + } ea py t ? @ 
s | <i* z= | | 
} | al Pt " "3 
3 | | gle ge 88 7 re) 
| a & nN 4 A Oo 
| » f° 
5 20 6/5 «@ 7* +f 3 % ma +16 5 
2 vin i ‘yt Me? x / H w 
z Z| 2 re Ya 2 
- | hia ; BE. J 
4 2j2 “— 2 ~ 
z se S/" t+ “Wes 
| v 
920 1921 #«©31922 1923 4924 1925 1926 927 “IN FEB. MAR APR. may N Ll auG SEP ocr Nov vec | 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars) 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8. Dist. 9 ist. 10 Dist. 1 Dist. 12 Total Tot, Outside 
Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. t Minneapolis. Kansas City Dallas San Fran 12 Dists. N. Y. City. N. Y. City. 
Aug. 37, WBE... 002-600 $620,996 $7,655,997 $536,236 $719,207 $294,944 $265,736 $1,452,458 $296,7: $180,080 $313, 248 $177,653 $763,432 $13,276,713 $7,301,912 $5.974.801 
Aug. 10, 1927..........- . 599,847 7,512,737 515,709 637,581 295,175 246,799 1,346.099 271, ist 156,752 308,565 163,755 701,191 12,755,641 7,191,344 5,564,297 
rs S&S eer 561,800 6,218,041 510,794 676,386 300,752 273,264 1,354,493 300,674 167,703 324,738 177,912 741,912 11,608, 5,890,794 5,717,615 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 
(In thousands of dollars) 


All Reporting 
—Member Banks.— > % 


A Aug. 3. Ang. 3s. Ang. ¥ 17, a, Aug. 





fae 
Number of reporting banks. . 
Loans and discounts: 

Secured by U. S. Government 


NS ORE 117,460 $120,492 $144,189 $34,013 $14,190 312.208 
Secured b ocks bonds. 5,847,179 5,874,639 5,459,008 83,089 60,069 1,788 
All other foans and discounts. 8,656,028 8,633,275 8,462,112 673,915 684,355 716,193 





Total loans and discounts. . .$14,620,667 $14,628,406 $14,065,399 $1,471,016 $1,458,594 $1,400,792 


Investments 





U. S. Government securities.. 2,485,136 2,502,737 2,497,054 162,970 168,791 161,405 
Other bonds, stocks and se- 
ED §:244 Gagghwntd8eecbs<e 3,427,789 3,440,468 3,122,859 219,369 217,229 208,873 
Total investments 3,205 $5,619,913 $382,339 $386,020 $370,278 


a etaisa aan di $5,912,925 
Total loans and investments. . .$20,535,592 
Reserve balances with F. 


Bri ‘611 $19,685,312 $1,853,355 $1,844,614 $1,771,070 





(a 1,668,195 1,713,534 1,643,227 179,106 7 551 177,690 
ch hak onnsaseses 249,069 268,643 17,674 218 20,377 
Net demand deposits........... 13,280,955 13, 344.416 12,844,796 1,267, os 1, 268, 913 1,217,484 
ND MIE oo bo cescccccccccce 6,251,460 6.253.255 5,738,498 564.96 558, 522,930 
Government deposits ........:. 40,37 52,750 110,989 3014 3,941 4,088 
Dee EFOMR DOMES... .ccccccccess 1,143,779 1,134,569  .«..... 146,804 146,561 146,653 
cf ji a 321,850 3,310,838 ...... 361,954 365,630 362,637 
— payable and rediscounts 

with F. R. ban 
Secured by U. S. ‘Government 
SE, éeencueaadaundas« 161,230 171,739 194,288 4,920 7,400 18,540 
SE revise dienteacnde nas 74,813 88,905 135,582 1,830 917 2,102 
= borrowings from F. R. 
Ph. ES LER RE BM $236,043 $260,644 $329,870 $6,750 $8,317 $20,642 





Statement of New York City Member Banks 
(In thousands of dollars) 




















Aug. 24, Aug. 17, Aug. 25, 
fe27. 1987. 1998. 
Mamsber of reporting Haws. ....2.ccccccccccccseseeses 52 52 52 
Loans and discounts: 
Secured by U. 8S. Government obligations......... er} oes.an4 
Secured by stocks and bonds.............. ay 2,094,149 2,059,592 
All other loans and discounts inbetedgnntese . 2,595,021 2,303,938 
TOGRE BOOMS GE GIOGOUMER. 00.c cccccscicsccccesccced $4,695,912 $4,724,819 $4,410,354 
Investments: 
re Wee IIIS GODMITIIIGS, 0.0. o ccc ccrccccceccccoes 889,976 ys 905,138 
Other bonds, stocks and securities..............++. 923,678 939,707 876,041 
oc cicghcuceesduadcéssdauunea $1,813,654 1,826,555 $1,781,179 
Total loans and investments................-eeeeeeeee 6,509, 6,551,374 6,191, 
Reserve balances with F. R. banks...............+++- 725,901 682,306 655,1 
ee Cen ato 6 ae eCks era eebeCebiee 54,723 54,340 62, 
I, cinct ctnnetesaeenetssorsascesdemed 5,121,828 5,174,597 4,936,162 
ee cet Chae oeh0geenéses atataescsneseueed 1,006,896 1,012,573 861, 
COREE GINS oso ccc cccccccevcnccccosceccoceess 4,467 4,467 15,046 
Se SE PE oo a Caccccpecscdeccescctvesnsesenacecase 79,279 90,689 88,024 
eo. se nls eee emeehaemasitns 1,124,782 1,165,229 993,314 
Bills payable and rediscounts with F. R. banks: 
Secured by U.S. Government obligations......... 50,200 55,350 64,010 
BE GS 6 60 6b aAd bso corer dcccconcenesssoescsccssose 36,452 12,268 28,012 
Total borrowings from F. R. banks..............-- $86,652 $67,618 $92,022 
BROKERS’ LOANS (New York Reporting Member Banks) 
(In thousands of dollars) 
For Own For Out-of.~ For Total Total 
Account. Town Banks. Others. Total. Demand. Time. 
ectsiasegenonun 1,000,961 1,246,848 920,265 3,168,074 2,335,079 832, 
- -1,022,03 1,248,136 918,796 3,188,969 2,371,906 817,063 
1,063,670 1,216,369 910,290 3,190,329 2,391,369 798, 
1 i0y,556 1,189,518 872,771 3,171,845 2,378,728 793,117 
1,047,608 1,187, 906,144 3,141,193 2,375,321 765,872 
981,769 1,202,644 874,561 3,058,974 2,294,481 764,493 
991,498 1,204,315 863,466 3,059, 2,299,507 , 
49 1,155.799 864,579 3.128.327 2.377.777 748.550 
1,131,784 1,143,736 842,400 3,117,920 2,368,550 y 
,073,847 1,170,133 871,890 3,115,870 2,377,403 738,467 
1,071,158 1,233,572 855,146 3,159,876 2,434,667 725,209 
,034,772 1,216,934 866,723 3,118,4 2,396,395 722,034 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND. BANK OF FRANCE. 
Aug. 24 Aug. 17. (In thousands of ~~ -——_" 1” 
ug. ug. 17. 
DOE a2. 00s nenereees ayy ee ae ee 5,545,835  5.845,835 
ee. See een 34,814, 34,863,000 A 
SE netceeceasennae 342,524 342,525 
Ratio to reserve..... 28.97% 29.46% | Circulation |... ...: 52,672. 258 925, 
Circulation .. 136,429,000 136,837,000 | Treasury deposits. . 116,786 185,476 
Public deposits ..... 17,425,000 17,795,000 | General deposits .... 12,445,381 11,976,212 
Other deposits ...... 102,737,000 100,458,000 | Bills Seecuanee ..-. 1,726,529 1,476,460 
Govt. securities .... 55,422,000 49,957,000 | Advan -se-- _ 1,680,740 1,663,402 
Other securities .... 48,140,000 51,588,000 State eavanees <eee 25,050,000 25,850,000 








Statement of the Federal Reserve Banks 


(000 omitted.) 


C som bined Federal Reserve Banks. N. Y. Federal Reserve Bank, 





























Aug. 24 Aug. 17 Aug. 25, Aug. 24, Aug. 17, Aug. 25, 
1927 1927 1926. 1927. 1927. 1926. 
Gold am Federal Reserve 
agent pcan bidgskon ss 1,615,271 $1,636,161 $1,442,912 $321,368 $346,368 $382,345 
Gs da redemption fund with 
U. 8S. Treasury........ 40,689 42,178 55,153 10,634 12,174 10,343 
Gold held. exclusively ae ie esr: ¢ 
, es.....$1,655,960 $1,678,33 1,498, y ‘ 392,688 
Gold’ settlement fund with : - van $083,008 $058,542 se 
o Fe. BOard......+2005- 3,573 618,127 681,297 216,348 173,034 190,706 
Gold and gold certificates : F 
held by banks....... ‘+ 710,308 706,478 661,244 468,482 465,989 408,392 
Total gold reserves.... $3,009 841 $3,002,944 $2,840,606 $1,016,832 $1,003,565 $931,786 
Reserves other than goid. 147 663 145,871 137,281 28,414 28,608 27,490 
Total reserves ...... $3,157,304 $3,148,815 $2,977,887 $1,045,246 $1,032,173 $1,019,276 
Non-reserve cash... 53,039 54,761 52,918 13,304 13,039 12,536 
Bills Soqoented: 
Secured ay . S. Govern- 

ment obligations ... - 217,677 220,303 291,408 74.208 79,050 95,636 
Other bills discounted 196,480 169.990 279,230 55,7: 28,966 44,423 

Total bills discounted... $414,157 $390,493 $570,638 ~~ $129,906 $108,016 $140,059 

Bills bought in open market 178,809 170,932 254,616 70,017 43,849 
U.S.Government securities: 
ee Ree ea Dieeeeeneee 203,557 178,443 45,632 30,349 23,698 1,322 
Treasury notes.......... 89,333 5, 788 216,956 15,118 24,298 43,814 
Certificates Of indebtedness 151,931 167,297 58,629 33,399 36,885 15,130 
Total U. S. Government “— mene! "ae 
securities ........... ; eee $441,528 $031,237 $78,866 $84,881 $60,266 
Other securities..... : 300 ee  - segaaae - eeenn wane 
Total bills and securities. .$1 038, 107 $1 159, reat $283,994 $262,914 $244,174 
Due from foreign banks : 23,629 6,634 10, 693 
Uncollected items...... 609,876 616, 510 154,355 184,196 137.909 
Bank premises........ i 59,452 59,931 16,276 16,276 16,740 
All other resources..... 17, 032 16, 626 6,885 6,227 4 961 
Total resources....... $4,958,639 $5,022,656 $4,874,736 $1,526,744 $1,525,780 $1,436,289 
LIABILITIES: 
Federal Reserve motes in 
actual circulation.... $1,670,831 $1,664,502 $1,692,637 $370,532 $368,012 $384,433 
Deposits: 
ember bank—reserve ac- 

EE Bacccccedoseccace 2,305,727 2,3 900,744 882,511 815,748 
Government . 19,247 2 1,443 1,851 3,858 
Foreign bank... 4,935 3 1,549 1,948 6,897 
Other deposits........ 23 973 25,379 16, 291 16,792 18,189 8,079 

Total deposits........ .$2,353,882 $2,346,969 $2,257,979 $920,528 $904,499 $834,582 

Deferred availability items 561,147 639,320 561,967 131,836 149,783 118,389 
are aad | eee 130,730 130,391 123,467 39,358 39,098 35,656 
SPP yee 228,775 228,775 220,310 61,614 61,614 53,964 
Alle - liabilities. .... 13,274 12,699 18,376 2,876 2,774 3,265 
Total liabilities.......... $4,958,639 $5,022,656 $4,874,736 $1,526,744 $1,525,780 $1,436,289 
Ratio of total regerves to de- 
posit and Federal Reserve 
note liabilities combined 78.5% 78.5 75.4% 81.0% 81.1% 83.6% 
Contingent liability on bills 
purchased for foreign cor- 
responden as $162,087 $160,540 $47,845 $45,229 $45,934 $12,630 





eeaenaiies Statement of Federal Reserve Banks 


Condition Aug. 24 



































Gold Rone I s Total U.S. F.R.Notesin Due Members Ratio 

District. Reserve scounted Govt. Secur. Circulation. Reserve Acct &c. 
BOGOR oc cccccccecs $224,899,000 $26, 999,000 $20,647,000  $138,224,000 $150,189,000 82.5 
IUGW NOEM wccccese 1,016,832.000 129,906,000 78,866,000 370,532,000 900,744,000 81.9 
Philadelphia ....... 211,765,000 38,058,000 33,150,000 129,927,000 137,726,000 81.7 
Cleveland ......... 331,240,009  28,711.000 51,090,000 215,399,000 190,848,000 83.2 
Richmond ......... 82,125,00€¢ 20,659,000 22,688,000 59,225,000 bE 655,000 65.9 
Atlanta .........55. 54,680, 33,905,000 13,507,000 154,006 62,861,000 77.3 
CHICABZO ......000-- 458,648,000 37,019,000 66,178,000 236,030, 344,638,000 82.5 
Tis EAPUND cccccssese 51,236,000 26,198,000 32,089,060 40,831 78,891,000 54.8 
Minneapolis ....... 72,469,000 7,221,000 20,730,000 57,065,000 46,621,000 73.2 
Kansas City .....- 100,760,000 9,924,000 32,673,000 63,187,000 89,341,000 69.2 
BI K:600.586.000806 48,802, 14,058,000 28,429,000 38,635,000 57,823,000 58.1 
San Francisco .... 256,385 41,499,000 44,774,000 167,770,000 173,390,000 76.1 

Condition Aug. 17 

Boston -...--. 885, $27,004,000 $19,565,000 $137,162,000 $147,591,000 82.2 
New York ..... 065, 108,016,000 84,881,000 368,012,0 882,511,000 81.1 
Philadelphia 604, 37,153,000 32,063,000 130,683,006 138,180,000 81.0 
Cleveland ......... 851, 27,882,000 50,027,000 211,644,000 190,661,000 82.4 
Richmond ......... ¥ ‘ 21,283,000 20,897,000 59,037,000 75,669,000 66.4 
OS Sr . . 33,160,000 12,829,000 153,697,000 65.708,000 78.0 
CIEE ccccccceces 935, 39,131,000 65,241,000 236,834 344,128,000 82.2 
St. Louis ,171, 25,430,000 31,575,000 40,422, 00€ 80,177,000 56.1 
Minneapolis . y 6,789,000 20,341,000 57,388,000 49,241,000 74.1 
ity ~ 045, 11,150,000 32,068,000 63,530,000 90,825,000 69.0 
BEE. Soccer cscerece ,851, 11,999,000 28,018,000 37,497.000 57,714,000 60.0 
San Francisco ee 250,792,000 41,496,000 44,023,000 168,596,000 172,488,000 76.9 
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| Busi Statisti ) 
th 
ii INTEREST RATES 
' —_—_——-— .Week Ended—-—-———— ° P.C. De 
. Aug. 20, 1927 Aug. 21, 1926 Year to Date. . ©. De- 
Me ews tyes i Transportation rive sesh has 
; me ioans, ) days ™ vive 
Time loans, 6 monchs 44 5 Revenue Car Loadings: Period or Date. 1927. Average. Aver. 
Sue All commodities ............-c00. Week ended Aug. 13 1,049,280 1,002,729 + 4.6 
a e.. SO eee. ee ’ . Grain and grain products......Week ended Aug. 13 53,489 56,222 — 4.9 
GOLD AND SILVER PRICES  <-— & “eee weer —— one. 3 2 NS - 4 
Bar Gold in London Ste Ages WA Ste zai a _ = 114G@ste 10d Manuteotured s products’ |.......Week ended Aug. 13 59/505 607,680 + 8.5 
Bar silver in London aaa All commodities .................Year to Aug. 13 32,385,621 30,042'938 + 7.6 
Bar silver in New York Babe ce Grain and grein products......Year t>? Aug. 13 1,397. os 1,411 pe re 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) Forest products “27 ...02......l"Xear te Aug. 13 2208630  -:2'280,085 + 31 
(Barrels) Manufactured products ........ Year to Aug. 13 20,397, = 18,554,114 + 9.9 
——_———Week Ended—— Freight car surplus............... Second quarter August 245,29 177,118 +38.4 
Aug % 921 Aug. 13, 1927. Aug. 21, 1926. Per cent. freight cars serviceable. Aug. 15 88.7 90.4 + 3.7 
Oklahoma ‘ , 300 467,900 Per cent. locomotives serviceable.Aug. 15 86.0 81.1 + 6.0 
Kansas ion: ‘$00 105,350 112,650 PP PEED 6iicvecececuecss+sad Year to July 1 $3,022,381, 308 $2,901,710,689 + 4.2 
Panhandle Texas 99,850 105,650 106,600 ED + ab saecs< chonesusects dade Year to July 1 2,364,612,049  2,313,165,962 + 2.2 P 
North Texas ‘ 86,050 87,000 83,300 Dy Aidt cesndencedechiehecanaanns Year to July 1 185,158,597 164,357,574 +12.7 . 
West Central Texas ‘ 67,300 68,400 55,050 Rate a return on property invest- 
West Texas .. ; ; 163,100 163,700 36,750 Fair return 
East Central Texas 32,050 32,550 61,950 Bastera 7 errr rrr Year to July 1 5.50 5.75 — 4.3 
Southwest Texas , ; ‘ 31,600 32,250 45,850 Southern District .........c.seees Year to July 1 4.63 5.75 —19.5 
North Louisiana j sian , 56,550 60,600 56.850 Western District .....ccccccccece Year to July 1 3.48 5.75 —39.5 
4 . : - : et oeD bed rgd United States as a whole....... Year to July 1 4.58 5.75 —20.3 ~ 
exas . eee . ’ . 
Coastal Louisiana wees Rf Bs 4 SUMMARY OF IDLE CARS AND CAR LOADINGS 
| Wyoming “a eins pea ie 64.050 58,250 70,159 AMERICAN RAILWAY ASSOCIATION 
ontana ......... ves 16, 16,7 ‘959 Aug. 6. July 30. July 23. July 16. July 9 July 2 
Colorado . teens g. a4 8,800 8,850 Car loadings... 4, Que2is 1,043,621 «1.013.424 ~—,010,789 839,303 1,021,262 
New Mexico . 2,850 5,150 July 14. July 7. June 30. June 22 June 14 June 7. 
California ves eat ‘600 617,700 606, 100 Idle cars........ 318,966 80! 577 297,138 304,617 296,493 293,440 
Total ....... vee ssosee 2,518,400 2,675,850 2,170,800 GROSS RAILROAD EARNINGS 
Se oiaias ai dies aceon Second week in August. 4 road $1,486 617 31,730337 $240,730 13.93 
. , ' ond week in Augus roads...... ,489. »730,337 ) = --13.9% 
(Average of daily quotations) ween Satan guest wee in August. . passnwessts y 4888307 - 5-34 
anaes aamnntieas ——_—_——, ee Sees 411.59 
Aug. 20, 1927. Aug. 13, 1927. Aug. 6, 1927. Third week ty 4 12 weed. Reckaned — 1.67 
Heavy melting steel at Pittsburgh... ‘ ‘ $15.50 $15.40 $15.38 Second week in July, 13 roads........ - 2 
i See an cocécece — 5.81 
NEW PASSENGER AUTOMOBILE REGISTRATIONS ow By TRY Ot — $3 
(Per cent. of total monthly new registrations) Third week in June, 13 roads.... — 3.00 
-—--~ —1927.—____—_ 1926. Second week in June, 13 roads. — 4.00 
fJuly. sJune Mav April July. Firat week in June, 13 roads........ — 3.25 
Genera! Motors (total). $iestbadsneedsancoctbscusnoans 42.81 4? 22 39.37 38.33 24.79 Fourth week in May, 13 roads....: — 4.22 
Chevrolet ..... sinh enkiinnndas nhadeeneus 24.37 25.52 24.53 23.03 14.81 Third week in May, 13 roads — 4.14 
Buick .... EAS SPARE EIS bb cede sosctts GE 7.55 7.15 7.80 4.61 Second week in May, 13 roads. — 1.53 
Pontiac ...... sommes at pet anaes aeeecneessesn fae 4.55 4.14 3.84 1.75 First week in May, 13 roads s40an - + 6.61 
EE ode cee esa aden eae eke seneatiasiat . 211 2.08 1.42 1.53 1.36 Fourth week in April, 13 roads....... + g + 6.00 
Oakland .... Aiba teekeneheaeess : 1.58 1.47 1.13 1.06 1.73 Third week in April, 13 roads....... Jd 270i 4-244 
La Salle ... sea eae cakepelaial : ‘ 41 54 43 34 me Second week in pril, 13 roads : 68 + 36 4+ 242 
Cadillac . naan chee REPS 50 51 57 73 53 First week in April, 13 roads -.» 15,204,434 15,166,CS5 - 739 + 1.00 
: ot g ftatal) ? Pidatan’ aiaednii tisk dina coccce 1901 15.87 20.15 20.52 37.50 All Steam Railroads: S 
m060UC~é‘“ié‘éO=*C«#CWC... cette cnet eeeneeeer eee eeeeeesseeeseerseeens 12.71 15.66 19.92 20.30 37.28 Month of June......... +seeee++ §17,028,880 541,447,283 — 24,418,403 — 4.51 
se nites deena daaanien an edanseie ‘ 20 21 23 22 22 Month of May....... sikvassekiensne case 482,696,000 31,000 — 0.01 
— “Easex (total) ia chieenuentuaeewebniaaahec a 10.55 8.27 8.11 8.77 6.46 
Hudson : plete Fe ete, iy POR RE 170 6.04 6.14 He) 4.39 
Chrysle nsensenesussesssneaneseesecncess 572 3 xa ee yf THE ANNALIST INDEX OF BUSINESS ACTIVITY 
iys-Overiand ‘(total) Sedccnceseseeees 5.66 6.30 6.09 5.83 4.87 1037. —-——----- : 
“Overiand (Whippet) ee eeeceveeeseces ecccccceces BOF 4.41 4.30 4.10 3.23 July. June. May. Apr Mar. Feb 
Knight ........ shee sete teen eereteeesetees 1.46 1.56 1.57 1.66 1.64 | Pig iron production....... 101.0 105.0 1049 1062 988 965 
Falcon ..... , teen nena t eee nee eee eetees .33 33 22 OT es Se1 ingot production... 102.4 104.0 113.3 112.9 101.7 99.7 
Nash ..... teat eee eeeeeeeeteeteseeeneeseeeenes sesceee 4.92 3.92 3.68 4.08 3.43 | Freight car loadings.......... 94.7 96.2 98.4 100.9 104.1 101.1 « 
pode. Reece e see ennenerseseesenssesessneseesesesess 4.61 4.77 4.25 4.02 7.70 | Electric power pro uction. es. 104.7 105.9 105.4 105.2 103.2 
tudebaker 3.21 3.31 3.48 3.45 2.57 | Bituminous coal production. 84.2 89.6 90.7 915 135.7 124.8 
Studebaker ............cseceeceeeccereeneeeeuees 2.90 2.97 3.13 3.20 2.57 | Automobile production ... 73.4 836 97.6 93.8 100.7 98.5 
rskine 31 4 35 25 .. | Cotton consumption .......... 116.9 123.6 1203 115.7 123.7 115.8 
MUPANE oo eee cece cece ee eenneeenenees 2.67 2.48 2.33 2.00 3.07 | Wool consumption “ 95.4 93.3 866 993 91.6 
Star . 2.57 2.35 2.21 1.85 2.75 | Boot and shoe production. . .... 108.2 988 969 100.2 102.4 ; 
Flint . 05 06 06 .08 .25 | Zine production ..... .-- 918 95.5 904 954 99.8 97.9 101.3 
— Cette ee eee tent nneeee set neeeeeeeens % aH ee | Of | Combined index -...--........ °98.2 102.7 108.8 103.6 107.0 103.6 100.2 103.2 103.7 
» = (COtAl) ©... ce cece cece eee eeeeeeeeeneeennrees 1.01 1.16 93 79 31 THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Webverine ign Ahi eign: Ohtemiebey .r bY 4 19 31 (Average daily data for component series adjusted for seasonal! variation) 
hss Heb bnnideeseleateanisusceiats ‘87 78 90 1.34 68 1927.-- sesaaitaataibattinacte 
EE: sichichavesbetshesnennednes ‘69 70 @3 ‘1 “92 July. yao. Ma Api Mar. Feb. Jan 
ET £694 6600s 06s GkA 0nd Kae eneoRieeesenes 66 75 75 78 “53 | Pig iron production (thousands of tons).... 104.3 ~ 07 7 1008 982 96.1 
AUDUEFN ... 1... ee eee cece ete e cece ee eennetnnecueeenenny 44 Al 40 39 ‘24 | Steel ingot production (thousands of tons).. 146.8 161.5 160.5 144.0 1408 130.4 
Marmon 37 43 .39 43 “10 | Freight car loadings (thousands of cars)... 168.0 170.3 173.8 177.8 183.0 177.2 171.3 
EE Ki. nen ceerd Seductesotcoucsdascesseecne 36 47 37 34 ‘82 | Electric power production (millions of kw. 
TT aint oc nce cobs waaiaawiébeineessdnnedscanbenenen 23 25 22 27 25 DSC: & (ds netckinaket sean nennenamaete woes 220.9 220.6 218.0 216.1 210.1 208.7 
ities ask cen dukadehnedeeuntenéheteeess endadaer .20 .26 21 .23 .25 Bituminous coal production (thousands of 
Pierce-Arrow 20 24 i.) “20 “15 RUNNIN Rios oo liaetn bene s 4h anealan winsoenadiens 1,474 1,567 1,584 1,594 2,362 2,166 1,987 
SS 6¢.20.060 18 15 16 19 13 Passenger, automobile production thou- 
Moon ...... BT, 14 13 16 ‘17 sands G04 00-46.040500seagesanseusvess 9.21 10.43 12.48 11.99 1285 12.27 11.13 
ardner 18 14 18 18 1 antomeeiie truck production (thousands of Ss 
car rr 41 10 oe 3 Total a Sutomablie’ production’ (thousands)... - 10.61 12°02 14.08 1346 1442 14.07 13.25 
Se BOER ccsscnencse ; 1 . : 04 ‘otal automobile uction oO Y " . 14.4 14.07 " 
; tearns-Knigh $3 $3 .04 é.. ‘ Cotton consum tien (thousands of bales)... 24.43 25.79 25.09 24.10 25.74 2404 2292 
qi Miscellaneous 22 1 .20 30 53 | Wool Sd ato on (thousands of pounds). .. 5 tt 1,900 1,856 1,720 1,971 (1,817 1,742 
le et ets not yet available for Alabama Colorado, Kentucky, Maine, Mississi {, Nebraska, | Boot and shoe production (thousands © . iat 
i New Jersey, New York, Ohio, Tennessee, Texas and Weat Virginia. seeeenae Ia. \, SPptreet ere rete entree ere rerrsterener ney vasa 2ATZ 1,060 1,040 1,074 1,098 1,032 
| j “YData not vet available for Wee Jersey. Zinc production (short tons)...........++++. 1,613 1,672 1,575 1,656 1,726 1,687 1,739 
Nb Included in miscellaneous. *Subject to revision. tRevised. 
/ FAILURES (DUN’S) 
r 7 Week pg 
FOREIGN AND DOMESTIC EXCHANGE RATES Ae: BeBe. SUE: dO oat. 
‘ The range of exchange on the principal foreign centres for the week ended Aug. 20, 1927, compares as follows: Bast ......... voxel Ove —_— “a9 ~ 
: Sr RF DEMAND } CABLES ee —— 2 8 & & 
Ww o ‘ 4 27 Sam: , " 4 y ‘ 1927 ° 7 oY ; ee eeoccesese »4i6 ‘ 4 4 
; Par. Count — a Ee = BS ees. SEE OES | Cee ve 
4.8665—London ............ 4.8512 485% 4.853 4844 485): 485% 466% 4.86 4.864, 4.84% 486%, 4.85% 3 —.- son . 
. . -SOts ot. . ted States....... 96 253 ; 211 
19.30 —Paris .............. 392 391% 397% 390% 289 2704 892% $92 308 390% 289% 271 ee. ae a 
13.904 —Belgium . 13.91% 13.91 13.91% 13.87% 2.78% 2.67% 13.02% 13.92 13.02% 13.884 2.79% 2.68 ——Week Ended 
19.30 —Switzerland 19.28 19.27% 19.30% 19.21% 19.32 19.31 19.284 19.28 19.3154 19.22% 19.34 19.33 Aug. 20,'25. Aug. 21,'24. 
19.30 —Italy .... 5.45 5.43% 5.84% 421% 3.31 3.26% 5.45% 5.44% 5.84% 4.22 3.31% 3.26% , ore Ove 
: 40.29 —Holiand v-+-f0.07 40.05 40.07 89.91 40.12 40.08 §=—_ 40.08 §=s 40.0639 40.08 §=s 39.93 §= 40.14 = 40.10 Hest Eee, ORD. Tot, 5.000. 
19.30 —Greece ............. 131% 1.31 1.37 1.26 111% 1.10% # 181% 1314 18% 1.26% #«2112 1.11% cn ae ee 
19.30 —Spain .. seve 16.92% 16.84% 18.11 15.41 15.53 15.30 16.93% 16.85% 18.12 15.42 15.54 15.31 BE ccvesissvectvientn 2 ak an 
a 26.28 —Denmark ..........26.79% 26.78 26.79%, 26.61 26.57 26.55 26.80% 26.79 26.81 26.63 26.59 26.57 Pacific wince 48 23 41 17 
, 26.80 —Sweden ... +++ 9685 2682 2685 2.66 26.77 26.75 26.86 26.83 26.86 26.68 26.79 26.77 — 
4 26.80 -—Norway . - » - 26.03 25.99 26.18 25.42 21.93 21.90 26.02 25.99 26.20 25.43 21.95 21.92 United wintes. 372 214 316 176 
.< 51.41 —Russia* oss: ee 01% 03% 01% 04 03 04 02% 05 02% 13 Bt! Canada ... 29 16 28 14 
Nee 48.66 —Calcutta -«» 36.18 36.12 36.56 36.06 36.50 36.43 36.24 36.18 36.62 36.12 36.56 36.49 SOURCES OF DATA 
: 78.00 —Hongkong etre 48.13 52.38 47.88 53.25 53.06 48.50 48.25 52.50 48.00 53.37 53.18 (1) Railway Age 
. See SO cccevcsceact 64.00 64.00 70.25 62.00 71.50 71.50 64.12 64.12 70.37 62.12 71.62 71.62 (2) Commercial and Fina al Chronicle 
' 56.78 —Straits Settlements 56.12 56.12 56.25 56.12 TT , 56.25 56.25 56.37% 56.24% ae “e (3) The F. W. Dodge ik ution | 
: 108.82 ~Shanghai ..........60.50 60.25 6613 50.13 68.56 68.25 60.62 60.37 6625 5925 6868 68.37 (4) Federal Reserve Board. 
4.83 —Japan ............. 47.35 47.31 49.21 46.02 48.125 48.00 47.41 47.37 49.31 46.12 48.25 48.10 (G) United States Department of Lab | 
50.00 —Manila sees . 49.75 49.75 50.00 49.50 49.50 49.50 50.00 50.00 50.25 49.75 49.75 49.75 (7) United States Departme f Agriculture 
97.33 —Colombia +++ + 98.40 97.91 98.40 97.32 hae 98.40 97.91 98.40 97.32 oe (8) The irom Age 
42.44 —Buenos Aires 42.60 4252 4260 4118 40.50 40.43 42.71 4263 42.71 41.30 40.62 40.55 (10) National Lumber Manut ers’ Association 
32.45 —Rio es .. 11.85 11.85 12.12 11.62 15.43 15.37 11.88 11.88 12.18 11.68 15.49 15.43 (11) Dun's Review ts sae 
23.83 --Germany .23.80% 23.76% 23.80% 23.66 23.81 23.81 23.81% 23.77% 23.81% 23.66 23.81 23.81 (12) U. 8, Dept. of the Interior,Geological Survey. | 
14.07 —Austria 14.1250 14.1250 14.1250 14.125 14.125 14.125 14.1250 14.125 14.1250 14.125 14.125 14.125 ae owl meee a t of Labor | 
19.30 —Poland 11.50 11.25 12.00 11.25 11.00 11.00 11.50 11.25 12.00 11.25 11.00 11.00 aa, euenedaate Mite tae ae wees ea { 
26.26 ~—Czechoslovakia 2.96 2.96 2.964 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 (iG) American tut x 
19.30 Yugoslavia . 1.76% 1.76% 1.76% 1.75% 1.7 1.76% 1.76% 1.76% 1.76% 1.75% 1.76% 1.76% (17) Aberth Aw < uy 
19.30 —Finland +. 282 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 a fee See | ' 
19.30 —Rumania ; 62% 62 67 .52% 47 461, 62% .62 67 52% 47 46% (20) United States Departme ett e Interior 
20.31 —Hungary .17.50 17.50 17.62 17.40 0014%  .0014% 17.50 17.50 17.62 17.40 (014% .0014% (21) Silk Association of A ; 
(22) Moto 1d Accessory } f rer o 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while under “‘cables’” are the 100-ruble notes. 7 aeneunom Metal Market. — 
(24) Federal Reserve Bank f New York 
(25) American Zinc Institute j 
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ADVERTISEMENT. ADVERTISEMENT 











As subscriptions have been received in excess of the amount of Bonds offered 
this advertisement appears only as a matter of record 


$40,000,000 


Commonwealth of Australia 


EXTERNAL LOAN OF 1927 THIRTY-YEAR 5% GOLD BONDS 


Dated September 1, 1927 Due September 1, 1957 
Interest payable March 1 and September 1 


NOT REDEEMABLE PRIOR TO SEPTEMBER 1, 1947 





Redeemable, at the option of the Commonwealth, as a whole or in part, upon 60 days’ notice, on any interest payment date, as follows: 
on or ajter September 1, 1947, and prior to September 1, 1952, at 102% and accrued interest; on or afier September 1, 1962, 
at 100% and accrued interest. 





Coupon Bonds in denomination oj $1,000 
Principal and interest payable in New York City, either at the ojfface of J. P. Morgan & Co., or at The National City Bank of New York, 
in gold coin of the United States of America of thé present standard of weight and fineness, withoul deduction for any 
Australian tazes, present or future. 


The following statement has been made on behaif oj the Commonwealth oj Australia by its Commission: the United States of 
America, Sir Hugh R. Denison, K. B. E.: 
GENERAL The Commonwealth of Australia is an integral part of the British Empire and comparable in importance with 


the Dominion of Canada. Loans of the Commonwealth issued in London enjoy the highest credit and constitute 
a legal investment for Trustees in Great Britain. 


PURPOSE OF This Loan is issued by the Commonwealth of Australia as a central borrower on behalf of itself and the States 
ISSUE of Australia. The proceeds of the Loan will be used for developmental and productive public works and for the 
payment of maturing debt. 


SINKING FUND The Commonwealth has established a Sinking Fund for its public debt under the National Debt Sinking Fund 

Acts, which provide that, during a fifty-year period beginning in 1923, payments from revenue to the Sinking 
Fund must be made at the rate of not less than 12% per annum of the amount of the Commonwealth loans outstanding in 1923 
and loans subsequently issued, except those raised for the purpose of making local advances which are to be repaid to the Com- 
monwealth and credited to the Sinking Fund. All German reparations received by the Commonwealth and one-half of the net 
profits of The Commonwealth Bank of Australia must also be paid into the Sinking Fund. Bonds acquired for the Sinking Fund 
must be cancelled and sums equal to interest at 5‘% per annum on such bonds must be paid from revenue into the Sinking Fund 
(except as to bonds repurchased or redeemed out of repaid advances, out of German reparations and out of surplus revenue paid 
into the Sinking Fund). The Sinking Fund is under the administration of a National Debt Commission, which az plies the Sinking 
Fund moneys to the retirement of Commonwealth debt by the repurchase of loans in the open markets, by the redemption of 
loans prior to maturity, or by the payment thereof at maturity. 


In addition to the mandatory payments into the Sinking Fund, the Treasurer of the Commonwealth has authority te apply 
surplus revenue to redemption of debt, and in the four years ended June 30, 1927, $36,088,772 of surplus revenue has been so applied. 
The total amount applied from all sources to debt redemption in the same period of four years was $126,808,454, equivalent to an 
average annual rate of redemption of about 142%. 


GOVERNMENT The total gross debt of the Commonwealth as of June 30, 1927, amounted to $2,243,786,167, consisting of 
DEBT $402,196,472 external debt in the hands of the public; $416,440,265 debt to the British Government (to be amortized 
by 1956 under a funding agreement of 1921); and $1,425,149,430 internal debt. 


At a recent conference of Premiers, an Agreement was entered into for adjusting the financial relationships between the Com- 
monwealth and the States of Australia. This Agreement will operate for two years, before the end of which period the people will 
be asked by referendum to embody the terms of the Agreement permanently in the Federal Constitution. The Agreement con- 
templates that the Commonwealth shall take over the debts of the States, the Commonwealth to apply for a period of fifty-eight 
years from July 1, 1927, towards the interest on those debts, a sum equal to the total of the per capita payments made by the 
Commonwealth to the States in the year ended June 30, 1927, and the States to provide the balance of the interest. There is a 
further provision that the Commonwealth and the States, out of their respective revenues, shall make annual contributions to a 
Sinking Fund, designed to extinguish the present debts of the States in-a period of between fifty and sixty years from the present 
time and all future loans within a similar period from the time of their issuance. All future borrowing for the purposes of the 
Commonwealth and the States is to be arranged by the Commonwealth, in accordance with decisions of the Loan Council, which 
is representative of the Commonwealth and of the States. In respect of such borrowing, Commonwealth securities are to be 
issued, except where the Loan Council unanimously decides that the securities of a State may be issued, in which case the State 
securities so issued are to be guaranteed by the Commonwealth. 


REVENUES AND The ordinary revenues of the Commonwealth in the fiscal year ended June 30, 1927, amounted to $380,405,716, 
EXPENDITURES and its ordinary expenditures to $367,392,466, resulting in a surplus of $13,013,250. The expenditures include 
$16,110,188 applied from revenue to the redemption of debt. 


MONETARY The monetary unit of Australia is the pound sterling, the gold standard haring been restored on April 28, 1925, 


SYSTEM coincidently with similar action in Great Britain. The Commonwealth Bank of Australia has the sole power of 
note-issue and holds a gold reserve of over 45% against its outstanding notes 


All figures stated in dollars in the above statement have been converted from pounds sterling at par of exchange 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AND DELIVERY 
TOG US AS PLANNED, AT 98% AND ACCRUED INTEREST, TO YIELD OVER 544% TO MATURITY. 


Subscription books will be opened at the office of J. P. Morgan © Co. at 10 o'clock A. M., Wednesday, August 24, 1927, and 


will be closed in their discretion. The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount 
than applied for. The amounts due on allotments will be payable at the office of J. P. Morgan & Co New York junds, the date of 
payment (on or about September 7, 1927) to be stated in the notices of allotment. Temporary Bonds or Interim Receipts will be delivered, 


pending the preparation and delivery of definitive Bonds. 





THE NATIONAL CITY COMPANY 
FIRST NATIONAL BANK 
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 
BROWN BROTHERS & Co. KIDDER, PEABODY & CoO. 


J. P. MORGAN & CO. 


New York, August 24, 1927. 
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Business 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


Bituminous coal 
Total .. 
Average daily 
Anthracite: 
, 
Beehive coke: 
Tota! , ‘ ‘ 
Average ‘daily é dade ds 8 40e-nou 





a | / eek Ended 
Aug. 13, Rf +AUg. 6, azi. Aug. es 
Heit 1416 1,771 
1,607 1,371 1,937 
108 106 162 
18 18 271 


NEW BUILDING 


Average dally contracts awarded in thirty-seven 
es 


Eastern Sta 


Locomotives . “ in - cikadene 


Passenger cars 
Rails (tons) 
Structural steel (tons). 


506, 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 


a Aug., 1926. 
Ms Bowe ) (26-Days.) 
$23,108,000 


1927. 
Ge Days. ) 


306 $21,375,506 


aaa epertes in The Railway Age of-—. 
ug. . 1687. Aug. 13, 1927. 7 hee 21, 1926. 


AUTOMOBILE PRODUCTION (5) 


United States: 


Passenger cars . er Jeken seksen 


Truc 


Total 
Canada 
Passenger cars 
Trucks . ; 


ota! 
United States and Canada: 
peasonger cars : 
Trucks ° 


Total 

















COTTON SPINNING (5) 


Number 4 aptndics operated at some time Gurng 
the month . este 


Active oe ‘hours in per cent 
eapacit 


GOLD MOVEMENT THROUGH THE PORT OF NEW YORK 
(Thousands of dollars) 


Exports .........: ” eee 
Imports vanes soneeteeetetes 


*Subject to revision +Revised. 





31 

7 758 61 

2 25 ae 

250 4,260 3,225 

July, 1977. June, 1927. July. 1926. 

anaes 273,718 317,006 

29,981 40,265 37,388 

263, 263,406 313,983 354,304 

8,719 16,470 12,953 

2,268 2,788 2,255 

10,987 19,208 15.208 

adend 242,144 290,188 329,959 

iene 32,249 43,003 39,643 

inents 274,393 333,191 369,602 

July, 1927. June, 1927. July, 1926. 

PP 32,311,802 32,753,428 31,057,484 

onea< 99.1 109.2 78.7 
—~-Week Ended 

Ang. ‘Aug. 17. 7, 1927. Aug. 10, RS Aug. 3, 1927. 

446 12 

2,000 


Index of Current 


BONDS 


Ann Arbor, Mich., City of, $203,000 bridge & 
pavin ths, F F & A, due Aug. 1, 1928-1937, 
ield 4% to 6.10% offered Aug. 23. Prud- 


en & Co., 
Asheville, N. C a ity of, $500,000 14% % notes, 
M & N10, due May 10, 1929, it. 4.25%, 


offered Aug. 18. Ever & 


loan of 1997 30- rEg M&S, 

1 1987, price . yield 5%%, offered Aug. 
Morgan & Co.; The Nat 

atiy ey First National Bank; Guaranty 

Co. of N. Y.; Bankers Trust Co.; Harris, 

sores & Co.; Lee, Higginson & Co.; 

Brown Bros. & Co.; Kidder, Peabody & 


Co 
ose mane Water Works Co. $400,000 Ist 
Series ‘“‘A,’’ due Ave. 1, ae 
price par, yield 5.50%, re i=, = 
hitney-Central Trust & Savings nk, 
New Orleans. 

Baylor College for Women, Belton, Texas, 
$400,000 1 Ist re 68, J & D, due June 1, 1929- 
937, price 100, yield 6%, offered 
Libe A: Central Trust Co., St. Louis. 
Central Wholesale Market Co. $550,000 Ist 
(closed) s f g @4s. F & A, due Aug. 1, 
1942, price 100, vield 6.50%, offered Aug. 
12. Bond Goodwin & Tucker, Inc., and 

Banks, Huntley & Co., Los Angeles. 

Champion Shoe Machinery | Se. $800,000 10-vr 

s fg 6% notes. F & A. e Aug. 1. 1937, 
price 99. offered Aug. ry y J. Ander- 
son & Co. and Wm. R. Compton Co., St. 


Louis. 
Chicago, Rock Island & Pacific Rv. Co. 
$40 000 b rie: Mé 


25. . 
tons! city Bo. 33. & W. Seligman & Co., 


Claremont Apartment Hotes $500,000 ist fee 
ser coup g 64s, & A. due Aug. 1, 1929- 
ee. eetened Aug. 22. S. W. Straus & Co., 


Inc 
Columbus paltway, rower & Light Co. $13.- 
000,000 Ist & 8, J&4J, 


d J 1, 1957, ori son yield Rs 
ue Ju 4 ce e 
offered Aug. y "t 


Guaranty Co. of N 
Harris. Forbes & Co.; Bonbright & Co 
Inc.. N. Y.; Otis & Co.. Cleveland; T!nion 
Trust Co. of Cleveland and Union Trust 
Co. of Pittsburgh. 


BONDS 


Cumberland Portland Cement Co. $450,000 
lst s f conv 7s, F & A, due Aug. 1, 1937, 
rice par, vield 7%, offered ‘Aug. 22. 
aldwell & Co, Nashville. 


Danware,, piete of, $75,000 highway 4s, - 
Jan. 1, yield a in oftered Aug. 22. 
Barr *&.. oy ‘ 


Dexter-Horton seni 
— ser 7s, due 193)- rice 100, 5 viela 
%, offered Aug. 22. John Price & Co.; 
ett & Hardgrove; Marine National Co., 

eattle. 


Dispatch-Pioneer Press Co. $2 pen ete 15-yr 
s f g 6% debs, M & S, due Sept. 
— 100, yield 6%, offered Aug. 18. ‘wells: 
ickey Co., Minnea olis ; ee nants . 
Co., St. Paul; nee s & Co., 


Dorchester Co., S $60,000 ‘ way 45, 
due Feb. 1, 1930-1943, ye. ge offered 
Aug. 23. Prudden & Co. 

Edinburg, Texas, City of, ‘nen refund- 
ing 5s, due July 1, 1958-1963, price 100, 
vield 5%, a ss Aug. 22. Brandon 
Waddell, Y. 

First ales of Christ, Scientist, Miami, 
Fla. Se a J&J,a 
1928-1939, yield 5.50% to 6%, offered Aug. 
22. Stix & Co., St. Louis. 

Corn On epee Hotel of wy ey 

1st t Bas, F due Aug. RY 


& A, 
942, price 00, yisid 6: Soe offered Aug. 


one 


Ross & Inc., Chicago; oag- 

land, Allum & =< Inc., N. Y. 
German Evangelical Lutheran ooo ny 
Church (Long Island City) $125.000 ist re 


ser 54s, M & N, due Muy 1, 1928-1941, of- 
fered Aug. 22. Lafay ette-South Side Bank, 
St. Louis. 
Iilinois Central R. $8,460,000 CAR 00 
etfs, Series ‘‘O,’ i & J. due July 3 bak. 
1942, yield 4.20 bs: On. offered Aug. 19. 
Guarantv Co. of N. Graham, Parsons 
& Co., Philadelphia; ‘rhe Shawmut Corp. 
of Boston and Alex’ Hrown & Sons, Balti- 
more. 
Knoxville, Tenn., City of. $437,000 g 4%s, J 
J. due July 1, 1929-1933. vield 4 ‘’ to 
> offered Aug. 23. Eldredge & Co., 














$1,000,000 


PROFESSIONAL CENTER 
BUILDING 


6th Avente and 57th Street 
New York City 


First Mortgage Leasehold 
7% Sinking Fund Gold Bonds 
(Closed Mortgage) 


Dated July 1, 1927 
Due July 1, 1947 


HAYDEN, STONE & CO. 








counsel 
hold covering approximately 9,875 square feet of 
ground on the northeast corner of 6th Avenue 
and 57th Street. New 
an 18-story building, designed primarily for pro- 
fessional offices and stores, to be erected there- 
on. The period of the present lease is 21 years 
from May 1, 
als of 21 years each. 


forth, Inc., 
rentals and net earnings, 
their estimates are as follows: 


equivalent to about 2.95 times the maximum an- 
nual interest requirement on the bonds. 


These bonds will be secured in the opinion of 
by a closed first mortgage on the lease- 


York City, and covering 


1927, with the right to two renew- 


Thoens & FlauDlacher, Inc., and Albert B. Ash- 
have estimated the probable gross 
and the averages of 


Estimated annual gross rentals...... $465,200 
Operating Expenses (including maxi- 

mum ground rent, taxes and 10% 
vacancies) o6066ceens cooes 369,066 
Estimated annual net earnings... $206. 144 
These estimated annual net earnings are 


Price 100 and interest, to yield 7%. 


WILLIAM R. COMPTON CO. 














Statistics 





























Ist d a A & O, due April 1, 1935, price 80, 
iel 8.50%, offered Aug. 18. F. J. Lisman 
tc 4 (Does not represent new 
eames “. company. ) 
Laeeye Baumann Brooklyn Bidg., wee 
$1,690,000 10 feesfgts,F &A 1, 
due Aug. =e » ee par, yield 6%, of- 
fore? Aug. * Straus & Co., Inc., 


Michigan Theatre and Allenei Hotel, Ann 
Arper, Mis c UEaS 50> iat cor r © & Os. 2 

D, due Sune 1, 1930-1939. price par, yield 

S50%. offered Aug. 21. Fedaral Bond & 

Mortgage Co., Detroit. . 

Morgan Building, Portiand, Ore., $500,000 
ist leasehold ser g ts, J a2 15, due July 


15, 1928-1947, price 100, yield 6%, offered 
Aug. 21. Lumbermen’s Trust Co., Port- 
an 


oo Insurance Corp., Los Angeles, 
"gga ob Pe Ist 6% 5 etfs, issue No. 
, due Jan. 1, 1928, to July 1, 

1938, ald Sek to 6%, offered June 
Mortgage a. Ba Corp., Los ~~ yo 

National Fire Proofing Co. $3,000,000 
Cae & 5 Sone. Ma's, due Sept. > 1947, 

96%, yield oot offered Aug. 19. 
ornblower & Weeks, N. Y. 

New Pociand Gas ry ‘Electric fapegiation 
rls a age 5% conv debs, M & S, due 
ept. 1. 1947, price yield es 3 oitered 
Aug. 25. Harris, Forbes & Co.; “y- 
ginson & Co. ; Guaranty Co. PS “Nn. 

dder Peabody & Co.; Marshall Field, 
Glore, & Co.; nrows Bros. & Co. 
Edward B Smith & Co.; E. H se ‘ 
Sons; the Equitable Trust x of N. 
John Nickerson & Co., N. 

New Rochelle Water Teed (The) $1,100,- 

$00 acaiicnel lst g 5s, Series “B.”’ M & 


Ne due Nov. es price 96.56, yield 5.25%, 
geterel & Ane. z Chapman & Co., 
New York itt & Mortgage Ce. ofa ist D4’ 
etfs. M & S, due Sent 927, to Marc f 
1, 1932, price ee Seid 5.50%, secured as 
follows: northeast corner Bronx 
Park E. & Allerton Av. ; southeast 


corner Bronx Park E. & Britton St.; 
$280,000 —"s corner Barker Av. & 
Allerton Av.; $255,000 southwest corner 

Britton & Barker, offered f"*- _. we Be 
Title & Mortgage Co., N 

Normal Park Garage sae ©) $50.000 ist 
ser 6s. due June 15, 1929- 1937" vield 5.75% to 


6%, offered Aug. 22. Straus Bros. Invest- 
ment Co., Chicago. 
Oyster Bay, N. Y., Town of, $100.000 Com- 


mon Schoo! Dist. No. 3 school 4%4s, J & J. 
due July 1, 1929-1948, ye 4.10%, offered 
Aug. 23. Prudden & 'Co., N. Y. 

eS Electric Co. $650, 190 10-yr conv s f 

ebs, J & J 15. due July 15, 1937. price 
Tod. vied 6%, offered Aug. 15. Whitaker 
Louis, and Geo. W. York & Co., 

ExSciand. 

Pickwick Corp. $600,000 Ist iqnoepets and 
coll tr terminal impvt s f zg J 
due July 15. we price 100. vield 1%, of- 


fered pans: 11. H. Lewis & Co.; Hun- 
ter, Dulin & bat ‘Whitney, Carter & Co., 
Los Angeles. 


Plant City, Fila.. City ef, $205,000 6s, due 
1929-1937, vield 5.10% to 5.20%, offered Aug. 
e & Co.. N. ¥ 


Prichard, Ala., $48.000 public impvt 6s, due 
July 1, 1987. yield 5.25%, offered Aug. 22. 
Rogers, Caldwell & Co., Inc., N. Y. 


THE ANNALIST WEEKLY INDEX OF SENSITIVE 
COMMODITY PRICES 
10r Se) 
| | 
| 
os ’ 
} 
{100 
| 
los 
| 
1925 1926 — : ; 1927 
Whole- Sensil- 
sale tive 
Steel Price Price 
1927 Hides. Zinc Scrap. Average. Index. Index. 
BERG Bo cccccsecccescccoscccessese 166.7 143.9 133.3 148.0 141.0 104.9 
DY Miccnessdusrecedesiosceeenees 177.2 143.0 133.1 4§1.1 140.9 107.2 
SE cenudadadidedwcasoenntaba 173.4 140.2 131 4 148.3 141.5 14.8 
Be Dic cccosecccseseccsysecsosase 174.4 140.9 131.6 149.0 142.1 104.8 
DE. Nivchinustixeniseveesnestsau 169.6 145.0 128.3 147.6 141.4 104.4 
OE FER eee 169.6 142.4 127.3 146.4 141.1 103.8 
CERT rere 172.4 144.1 126.3 147.6 141.4 104.4 
Ps ccncuascéebsancesk40duen 202.1 145.8 126.0 158.0 141.6 111.6 
FURY Gu. cccccccccccccccccccccccs 201.2 142.6 125.5 156.4 141.7 110.4 
GE Bec cvccscccdsscsccccesesate 189.7 138.9 123.7 150.8 142.8 105.6 
Re rrrrer eer eerer re. 203.1 137.8 119.7 153.6 142.9 107.5 
GE Gb bas ccccceseaveesseeseccnss 208.8 140.2 118.9 156.0 143.8 108.5 
BE, Ques ccsccccsevevcsccccceess 210.8 140.0 117.3 156.0 143.3 108.9 
BE,  Doccccccvesscssassccccoecsns 194.5 137.8 118.0 150.1 145.1 103.4 
BIE, Ts ccc ccccecstcccccsccssceces 181.1 139.6 118.3 146.3 4145.2 7100.8 
_ § BSR rrr 184.9 136.3 117.3 146.2 145.5 100.5 
Security Offerings 
BONDS BONDS 
a = North West R. R. Co. $450,000 x Professional Center Building, New 


York City, $1, oe. 000 ist leasehold s f 

caaset) 7s, & J, due July 1, 1947, 
rice 100, ‘eld 7%, offered Aug. 22. 
yden, Stone & Co.; William R. 

Compton Co., N. ¥. See advertisement. 


Quebec owtgntice Co. $85,000 ist s, J& 


J, due Jan. 1, 1937, price 100, yield 6.50%, 
gttered Aug. 22. Bray, Caron & Dube, 


Queens Park Plaza Co., Ltd., 


ser 4. price par, yield 6.50%, offered 
$278 000 by Unit Bond Co., Toronto, and 
i5-yr ser gen] 64s, A & O, due 


Apel 1, 1942, price par, yield 6.50%, bonus 
10 shares common with $1,000 bond, of- 
fered Aug. 

Toronto. 
Sanford Fla., City of, $660,000 5% 28, due July 

1, 1928 and _. price 100, 

aheneed Aug. dredge & eos N. 

6,410 fy Apts. + Chicago, $115.000 ‘Ist 
ser 64s, F& A, 1, 1929-1937, yield 
6% to 6.50%, offered Aug. 22. Straus Bros. 
Investment Co., Chicago. 

6, 4 Kenmore Renee, Chicago, $230,000 ist 

r g 64s, J & D 15, due Dec. 15, 1929, to 

Fund 15, 1987, ae | 6.25% 

Se. 2. Geo Forman & Co., Secage. 
Tallahassee, ia, City of. $275,000 544s, A & 
O, due April 1, 1933-1947, yield 4.90%, of- 

fered Aug. 22. Eldredge & Co., N 
Themis Building. iX. — 5,000 15- a ist 


Ramsay, Stewart & Co., 


sgrqoed), ~ S, due March 1, 
1942, price 100, yield 6.50%, offered Aug. 5. 
Rene T. Leclerc, Inc., Montreal. 


STOCKS 


American Basic-Business Shares Corp. fixed 
trust shares. each representing 1/ 1000th 
pares non-voting ownership in a 

130 shares of common stock of 30 
leadine Amevican basic industries de- 
posited with Equitable Trust Co. of N. Y., 
trustee, J 30 and D 31, gitige $17% per 
share. offered Aug. 23. J. Lisman & 
Co.. N. Y.: Smith, ee * Co., 
and Ross Beason & Co., 

Champion Shoe Machinery Co. 5, 

7% cum pf, J, A, J, O, par $100, and 5,000 
shares common, par $1. in units of 1 share 
of each at $100 per unit, a. Aug. 18. 
Oliver J. Anderson & Co.; Wm. R. Comp- 
ton Co.. St. Louis. 

Community Water Service Co. 8,000 shares 
additional $7 cum ist pf, M. J, S & PD. no 


25. Hale, 
Waters & Co.. N. 

Conduits Co.. ita. $250,000 7% s f cum pf, 
price 100, vield 7%, % share no par com- 
mon as bonus, offered Aug. 19. Fry, Mills, 
Spence & Co.. Toronto. 

Derk Manufacturine Co. $50,000 prior lien 
8% cum of, par $190. price par, yield 8%, 
offered Aug. 17. Derk Mfe. Co 

Feather River Power Coa. £1,000,000 7% cum 
nf, Class “A.” J. A. J, O, var $100, nrice 
98. offered Aug. 11. F. H. Rollins & Sons: 
Peirce, Fair & Co. and Wm. R. Staats Co., 
Los Angeles. 

First Obio awe ay Co. 19900 shares Sf 
cum pf. J. J, O, par $109. and 29.000 
shares Seitteaie no par, in units of 1 share 
preferred and ? shares common, at $120 
ner unit. offered Aug. 15. Claude Meeker, 
Columbus. 

Sherwin-Williams Co. 6% cum of. 
“AA.”’ par $1. price $104 
2?. Otis & Co.; 
Cleveland. 


par. price —_ ee Aug 


Series 
offered Ane. 
Cleveland Trust Co., 


$875,000 1st 
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NI RIAL STOCKS 
COMBINED RAILROAD AND INDUSTRIAL STOCKS 240 8 
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STOCK MARKET AVERAGES 80 
Railreads (25 Stecks) 927 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge.LastYr Date High t. Ch’ge.LastYr. ; = 
Aug. 15..11708 114.86 116.82 13-06 96.92 | Aug. 20. .118.07 5 + .10 96.55 rAILROA DOCAS 
Aug. 16..118.78 116.91 118.25 1.43 96.26 | Week's range low. 114.86 
Aug. 17..118.64 117.25 117.77 48 97.08 | Aug. 22..118.70 24 97.04 
Aug. 18..118.57 117.31 117.97 + .20 96.53 | Aug. 23. .118.92 18 96.25 
Aug. 19..118.40 117.70 117.85 12 96.47 | Aug. 24..119.11 8. 17 96.22 
Industrials (25 Stocks) sid a LL 
Net SameDay Net SameDay ween | | 
Date High. Low Last. Ch’ge.L ont E Date High Low Last. Ch’ge.LastYr i | y 
Aug. 15. .225.62 220.95 225.49 +3.08 | Aug. 20..229.49 228.21 229.34 441.05 170.50 } | \ 
Aug. 16..227.47 225.22 226.28 + .79 | Week’s range—High, 228.49: low, 226.95 i | < 
Aug. 17..227.17 225.56 226.23 05 } Aug. 22..231.57 229.18 230.51 +117 171.60 a i 0 4 
Aug. 18..227.47 225.69 226.64 41 | Aug. 23. .231.68 3.55 230.73 + .22 169.27 5 | z 
Aug. 19..229.19 226.66 228.29 +-1.65 Aug. 24. .232.32 9.93 231.37 4+ .64 168.33 a i | a 
Combined Averages (50 Stocks) A i 2 
Net SameDay } Net SameDay. ” ¥ “. 
Date. High. Low Last. Ch’ ‘fe LastYr | Date High Low Last. Ch’ we. LastYr A > 
Aug. 15..171.35 167.90 171.15 +2.57 35.52 } Aug. 20..173.78 173.01 173.64 33.52 i} . [\\ t 
—- Aug. 16..173.12 171.06 172.26 1.11 134.30 | Week's rz ange High, 173.79: low 167 90 \\ 1 i Wh 
Aug. 17..172.90 171.40 172.00 26 134.71 | Aug. 22 5.13 173.45 174.35 + .71 134.32 \ A, May]! 
Aug. 18..173.02 171.50 172.30 + .30 133.57 | Aug. 23 175.24 174.55 20 132.76 Pe ae. o A”, LWA 
Aug. 19..173.79 172.18 173.07 + .77 133.23 | Aug. 24 174.03 174.95 40 132.27 V\ \ / “A \/ nsf Fa 
4 SLAY / ad | 
RAILROAD AND INDUSTRIAL SHARES SOLD ed UNV /, v 
pant Week Ended - f 
Aug. 20, 1927 Aug. 13, 1927 Aug. 21, 1926 > 
AV A Av 1927 
Total Daily Total. Daily, Total Daily 
errr 1,168,080 216 1,223,710 227 1,487,368 275 
SWGMSCHIOIS ..uescccceses 8,469,497 1,568 9,904,208 1,834 8,099,548 1,500 SHARES SOLD ON NEW ORK STOCK EXCHANGE 
Total 9,637,577 1,785 11,127,918 2,061 9,586.916 1,775 k Ended same Weel 
- r4 Pe I u 
STOCKS INCLUDED IN MARKET AVERAGES enter beige ee 1749 129 
~ y ~ . uesday <,030,4352 4,101,U060/ i 
RAILROADS INDUSTRIALS Wednesday 1,896,800 1/801'521 77,917 
Atchison , Air Reduction Thursday 978,485 1,689,673 10,523 
Baltimore & Ohio Allied Chemical & Dye Friday 567 230 1,628,615 0,620 
Pr Chesapeake & Ohio American Smelting & Refining Saturday 89 210 559,000 664,800 
Chicago, Milwaukee & St. Paul American Telephone & Telegraph . 
Chicago, Rock Island & Pacific Baldwin Locomotives Total week 9,637 ,577 9,586,916 8,476,609 
Chicago & Northwestern Brooklyn Union Year to date 343,831,990 287 097,672 261,125,499 
Delaware, Lackawanna & Western Case Threshing Monday, Aug. 22 1,982,250 1,450,831 1,484,022 
Erie Commercial Scivents B Tuesday, Aug. 23 2,078,112 1,692,095 1,571,435 
i Great Northern pf *Du Pont de Nemours Wednesday, Aug. 24 2,061,470 1,576,708 1,660,310 
Illinois Central ‘General Electric , 
Lehian. ae aney nvilt General Motors 
ouisville ashville International Harvester ANNUAL RANGE OF MARKET AVERAGES 
Missouri, Kansas & Texas International Telephone & Telegraph ang aaa 
New York Central International Silver ads 25 Industrials-——_, ———-530 Com! 
New York, New Haven & Hartford Laclede Gas wv ligt Low High. 
Northen Peat. Pullman Car 1927° 120.99 A 19.34 Ja 2.97 At 1.49 Jan. 176.98 Aug. 135.82 Jan 
~ Northern Pacific jTexas Gulf Sulphur carbs sce visa 102.60 Dec 81.61 M 13765 Mar. 142-35 Dec. 109.63 Mar 
Pennsylvania ; Timken Roller Bearings 1925. 95.29 Dec 73.50 M 8 . 128.83 Mar. 138.21 Dec. 101.16 Mar 
Pittsburgh & West Virginia United Drug. “924 81.41 Dec 57.80 Jan. 135.11 Dec. 103.26Apr. 107.23Dec. 82.26 Apr. 
Reading tUnited Fruit 1923. 67.05 Mar 54.61 Aug 18.44 Ma 99.05 Oct. 9.252 Mar. 77.15 Oct 
St. Louis & San Francisco United States Cast Iron Pipe 1922. 70.53 Ser 257 Ja Te) 79.86 Jan. 93.06 Oct 91 Jan 
Southe rn Pacific United States Steel 1921.. . 56.54 N« 47.59 0.€ 66.24 Aug. 73.12 May 5 June 
Southern Railw ay Western Union Telegraph 1920... 63.55 Nov 42° 5 76.55 Dec. 94.07 Apr Nec 
Texas & Pacific Westinghouse Air Brake 1919... . 68.78 Ma 49.49 I 8.12 80.37 Feb. 99.59 Nov. 69.73 Jan 
Union Pacific Woolworth Ne oo 70.75 Now 58 04 > 5 71.31 Jan. 80.16 Nov 64.12 Jan 
*Multiply by 2. 7Multiply by 4. tMultiply by 2%. "To date. 
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Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, August 20 (Total Sales 9,637,577 Shares) With Closing Prices Wednesday, August 24 





——— Week's Range.—— 















































































































- Yearly Price Ranges.— Amount -————Last Dividend.— Mor., Sat , Wed , 
1925 1926 —~ —1927 Range STOCKS Capital Date Per Pe- Aug. bo. Aug. 20 Wee Veek's Aug. 24 
High. Low. High. Low. High. Date. Low. Date (and ticker abbreviations) Stock Listed Paid Cent. riod, First Hich Low Last Ch'g Sales Close 
70% 62 96 70% 100 = Aug. 19 83 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI).... 230,000 July 20, $1.25 Q 100% £108 100 107% + 6% 22,400 106% 
. ee 72 88% Aug. 19 624% Mar. 26 Abraham & Straus (sh.) (AST) sherds ae © . weoneos . a Ty T% 838 +13 1,400 88% 
ee 112 108% Mar. 30 109 Aug. 11 Abraham & Straus pf... Aug Q 111% 111% 112 + 3 ue 113% 
90 136 99% July 8 124 Jan. 5 Adams Express (AE).........- Aug 1) 163 163 rT 2() 16% 
13 2 . Feb. 5 9% Jan. 3 Advance Rumely (RX) . - 12 : 600 13% 
47 65% 28% Feb. 9 30% Jan. 25 Advance Rumely pf...... asane Oct 30 a rae, s00 . 
™% NM 4 Mar. 5 2% June 2 Ahumada Lead ($1) (AUA).... 4 Apr 3% x t — +g 
86% 146% 107% July 18 134% Jan. 26 Air Reduction (sh.) (ADN).. 2 July Q 18 177 + 8,300 190 
16 7 Mar. 15 7% Junel5 Ajax Rubber (sh.) (AJ) 553, Dec. 7 8% i 1,500 5% 
103 117% 107% Feb. 10 118 «= Feb. 1 Alabama & Vicksburg (ALM 4,200,000 = Apr. SA + . 
1 2 _ Feb. 18 1 June 18 Alaska Juneau G. M. ($10) (au) ‘ ... 13,967,440 e 1% 2 % t 0,100 - 
oe 27% 26% June 16 18 Apr. 21 Albany Perf. Wrapping Paper (sh.) (ANW). 965,000 June 3 Q 23% 23% 23 t 1% 40) == 
in 102 96% Jan, 20 9 June 2 Albany Perforated Wrapping Paper pf. 1,500,000 June ¢ Q Me 99% 97% : “0 
2013 203 °220 *202% Feb. 11 °212 Mar. 3 Albany & Susquehanna (AQS).............-.- 3,500,000 July SA . 
Apr. 8 117 Apr. 8 Allegheny & Western Railway (AY) 3,200,000 = July SA :: se me) : 
45 » Aug. 18 49 Mar. 24 A we Realty (sh.) (ANB) ennesese sees 120,000 July Q i) i) a) oD + 1M 
133% 131 182 «Apr. 20 139% Feb. 16 All-American Cables (AAC).............-.+++ 3,389,100 = July Q - ss 182 , 
116% 106 161% Aug. 4 131 Jan. 25 Allied Chemical & Dye (sh.) (ACD). eet 2,178,108 Aug. Q 150% 156% 148% 155% + 0% 45,200 156% 
121% 118% #124 Aug. 4 120 «=Mar.1t Allied Chemical & Dye pf wecsescecees 30,206,000 July Q 123% 123% 13% 125% ‘ 7H: 123% 
97% 784% 111% May 31 88 Jan. 25  Allis-Chalmers Manufacturing (AH)......... 26.000,000 Aug. Q WHE 1 105 107 + 2% 1,0) 
108 105 112% Apr. 21 109 Feb. 9 Allis-Chaimers Mz anufacturing pf... . 16,500,000 July Q os . 111% 
14% 24% Feb. 11 12% Aug. 4 samated Leather (sh.) (ALR). 175, e. . 13% 14% 13% 14% + 000 
102 18 Feb. 1 a Aug. 12 ated Leather pf - 5 =. : 5» 
24% 37% Feb. 7 27% Apr. 28 Corporation (sh.) (ARC).......-.. July Mc es, 31% 29% 30% + 1 600 = 
297 9 14% Feb. 14 8% Apr. 6 Agricultural Chemical (AGR).... Apr 2 13 13% 13 1: + 1} 100 14 
82% 35% 514 Jan. 10 28% Apr. 6 Agricultural Chemical pf...... Apr , a 42% 4644 42 , + 2% 4,100 4 
14% HY 63% Aug. 19 41% Jan. 4 Bank Note ($10) (ABN) July He Q GO% 63% 60% 63% + 4,500 6 
58% 55 62 July 20 56% Jan. 3 Bank Note pf. ($50)..............- July i Q 38% Ww 38 bed tr 140 ot 
43 20% 25% Feb. 21 18% Apr. 28 Beet Sugar Company (sh.) (ABS). Jan 1 18% 18% 18% 18% 1) 

87% 55 60% Jan. 3 48 May 4 Beet Sugar pf.. $04eeee 5,000,000 July 1% 48% 48% 48%4 48% GOO . 
4% 16 22% Aug. 10 13 Jan. 20 Bosch Magneto (sh. ) (BOS) 207 3908 Apr $1.25 20% 21% 20% 21%, 4 8 41K) "I, 
. . ee 4 July 25 4% May 2 an Brake Shoe (sh.). oe nl P 640,000 . . : o° ste 44% 45% L on) 4 

114% 107% 128% 110% 128 Mar. 11 117% Feb 7 can Brake St & Foundry pf . 9,600,000 June 30, °27 1% Q 1201 120% 120 3 100 
ISM 47% o) 30% 19% Jan 5 10% Aug. 20 erican Brown B ri Elec. (sh.) (BOV).. 415,256 Jan. 20, 27 + 12 12% 10% i. _ 8% 
9S BU% 97% RES 98 Feb. 1 40 Aug. 19 srican Brown Boveri pf sccceses BRE Apr. 1, ‘27 1% =. 1M 51% 40 - > 10 
49% 47% 63% 38% 61 Aug. 2 43% Mar. 31 un Can ($25) (AC) : 61,849,950 Aug. 15, °27 we «(6S 9 61 57% + tala 61% 
121% 115 130% 121 133% Aug. 4 Jan. 14 n Can Company pf . 41,233,300 July 1, '27 1% Q . . . 
125% 97% 114% 91% May 27 July 13 an Car & Foundry (sh.) (AF) 600,000 July 1, ‘27 $1.50 X 101 10444 101 t . 104% 
128 120% 130% 120% June 8 July 16 ican Car & Foundry pf . 30,000,000 July & 27 1% Q . - 
‘ oe Aug. 4 z. American Chain, Inc., pf. (ACNPR)..... 11,000,000 July 1, ‘27 ™% Q 100% 100% 100% 300) 
62 7 1 31 July 25 American Chicle (sh.) (CCH)... i July 1 27 toc Q 45, 60 54% + 4 4,200 (i 
p2 85 7 July 6 American Chicle prior pf. (sh ante ee - July 1 ‘27 1% 
6% 4% 10% 4% June 9 American Druggist Syndicate ($10) (ADS) June 30, °27 4th SA 8.000 1 
aa July 14 American Encaustic Tiling, Ltd. (sh.) (AEN) : July 1, ‘27 60 Q at) 
166 125 140 105% Aug. 16 An i ED GR te 6 acacceeccesacces 18,000,000 July a "ae 1% Q 8,300 
51% 27% 12% 14% Mar. 29 Ane an & Foreign Power (sh.) (AFW).... 906,211 as . . HM) 24% 
4 87 OS 79 June 22 American & Foreign Power pf. (sh.) 3 : July 1, °27 Q 2,300 
142 114% 131 105% Mar. 24 d & Foreign Power, 25% pala (sh.) July 1, '27 Q 
14% 5% 17% 7 Feb. 18 American Hide & Leather (HI). on ‘ 11,.254,100 = gncee .* 200) 0 
73% 8 87% 33 July 20 American Hide & Leather pf................. 10,000,000 ation . . 77) : 
10% ‘ Aug. 8 ; American Home Products (sh.) (AHO).... 300,000 Aug. 1, * 20c M 8, 60K 4% 
139 83 136 109 May 10 $ «=6s American Ice (1S) seat abanaesuies 10,794,000 July 25, '27 2 2 800 
wt 74% 86% 81% May 7 + 2 American Ice pf iekweees chin 15,000,000 July 25, '27 1% Q 100 
‘ - Aug. 8 13 American Ice, new (sh.). naeewwss . 5,600 31% 
416% 321 46% 31% June 7 37 Mar. 23 American International (sh.) (AD)...... . Apr. 4, $1 SA pal 1 
114 15% Jan. 3 7 4 can-La France Fire Eng. ($10) (AFG). 4, 403'000 Feb. 15, °27 25 . 700 
100 95% 103 D4 Jan. 6 7 i-La France Fire Engine pf... 2 4,000,000 July 7 15 Q 900 
59% 20 52% 25% Aug. 17 “yo Ferra reneee . 16,750,000 2,2iK ut 
89 3 87 67% June 10 srican Lin pf ‘ ER ; 3,75 . *, 904 
144% «=104%— «119% DO May 18 “an Locomotive (sh.) (ALO) Q 44 112 
124 115 124% 116 July 23 can Locomotive pf............. anna Q 1 125 
8014 65% Aug. 9 an Machine Foundry (sh.) (AFN)..... "180,000 Q 4M) 100% 
es ee 125 1 Aug. 17 an Machine Foundry pf.... ence 2,000,000 Q 00 “ 
578 45% 57 42% Aug. 3 ican Metal Company (sh.) (AMM)..... 504,758 Q GOO 14% 
119 111 120 113% May 17 an Metal Company pf............. 5,000,000 Q 100 
- - re June 9 an Piano (sh.) (AMP)........... ae 227,959 Q OU 
100% 90 104% 93% Mar. 24 an Piano pf... gex4a neebea écccccese GS Q 40) 
ss 72% SOM June 3 M4 Jan, 27 American Power & Light (sh.) (AOW)...... 1,833,448 Q 6,700 
122% 89% 122% 101% Aug. 20 110% Jan. 21 American Radiator ($25) (ADT)............. 31,064,025 Q 22,000 I 4 
130% 125 133% 129 June 14 133% Feb. 2 American Radiator pf... sencecsesnn Te Q 
S4 76 90 77 June 24 87% Apr. 4 American Railway E xpress “(ARX) 5 Q 300) 99 
48 74 39% July 7 35% Jan. «4 American Republics (sh.) (APU)............ es 100) 
76% 36% 70% 42 Mar. 28 ‘ American Safety Razor (sh.) (ARZ). Q 600 . 
° oe July 20 American Seating Company (sh.) (AMZ) Q 26,300 46 
: *s . ly American Shipbuilding (ASU) .. gieweedus Q 910 
14% tu 5% Jan. 7 American Ship & Commerce (sh.) (ACS) ; ss 400 
144% 90% 100% Aug. 2 American Smelting & Refining (AR). . 60,998,000 Q 8,800 
115% 105% 112% July 30 American Smelting & Refining Company pf.. 50,000,000 Q GOO 
M4 1384 1214 Mar, 11 American Snuff (SNU) atbesceesececes Hy 000,000 Q oO) 
102 9314 DON June 3 DEE TEE Mila cndddnxtacbbedednededanen Q 10 
47% a7 40 Aug. 1 American Steel Foundries (sh.) (FJ)........ 745 Q 900 8 
113% 108 110% Jan. 13 American Steel Foundries pf................- 8, 715,000 Q 
77% 47% 65% American Sugar Refining Company (S)....-- 45,000,000 Q 00 914 
104% 91 100 m. 4 American Sugar Refining Company pf....... 45,000,000 Q 112 113% 112 4 RO 113% 
es 20% Aug. 4 41% Jan 3 American Sumatra Tobacco (sh.) (AMS).... 174,485 oH] 60 38 4,7 i 
47 37% hy May 9 26 Apr. 1 American Telegraph & Cable (ACE)....... 14,000,000 Q 3 
145 130% 139%, Apr. 7 149% Jar 3 American Telephone & Telegraph (ATT)... .1,099,157,900 Q 169% ),200 169 
121% 5) 111% Aug. 5 120 Jan. 7 American Tobacco ($0) (AT). arr . 40,242,400 Q + WM) 143 
119% 84% 11% Aug. 5 119% Jan. American Tobacco B ($50) (ATB)........--- poe TO Q 4) 143% 
110 M4, 106% Apr. 9 110% Jar 4 American Tobacco Company pf.............. 58,882,900 Q shal 115% 
135% 103 114 Feb. 18 125 Ja 7 American Ty Founders (TY) cocoss | ae Q + Bin) 1% 
111 15% 102% May 10 197% Feb 1 American Type Founders pf “ see 4,000,000 Q 6 
76% 34% 43% Aug. 19 ti2 Jan +] American Wate Works & El. ($20) (AWW) 2,131,700 Q + Si) ny 
ae Aug. 17 4 Aug. 8 American W. W. & E. (AWW), new (sh.). 1,232,838 Q + tM) 2 
100% 96 100 97% Apr. 14 99% Jan. 6 American Wholesale pf. (AWH)....... ee 6,062,400 Q + 20) 
64% 34% 42 { Jan 5 16% June 7 American Woolen Company (WY)......... . 40,000,000 . 4 (x 22 
9% 69% 90% 66 Jan. 7 45% June 1 American Woolen Company pf. wees ee 30,000,000 + 912 
es Aug. 19 9% May 26 American Writing Paper ctfs. (sh. » CRW. DO,O1E wane 100 21% 
Aug. 2f 2% Apr. 7 American Writing Paper pf. ctfs ‘xen B.081,700 ....- 400 9% 
12% ? By 104 Feb. 10 6% June 27 American Zir Lead & Smelting ($25) (AZ). 4,828,000 May 1, ‘17 4 MM) 7% 
4A% 24% 2 51k Feb. 18 38 July 14 American Zinc, Lead & Smelting pf, ($25).. 2,414,000 Nov. 1, ‘20 $1.50 tg HOOK 
53% 35% 4) 49% Jan. 12 41% June 27 Anaconda Copper Mining Company ($50) (C).150,000,000 Aug. 23, '27 Tie Q + 8,400 47 
4s 22 44 59! July 2 +5 Feb. 18 Ann Arbor (AN) er eee os 3,250,000 caceeces oe oe 
67 a O4A% 70 Mar. 2 69%, June 28 Ann Arbor pf P : scecceoses Gee eens ee . 
46% 26 34% 40% Aug. 5 8 Mar.10 Archer-Daniels-Midland (sh.) (ADD) oan 200,000) Aug. 1 Ts Q + 0K) 4 
105 OY 100 110 Aug. 8 14} Mar. 10 Archer-Daniels-Midiand pf neeenue 300,000 Aug. 1 1% Q + 310 
100 WY 904 My Feb. 16 83% Aug. 5 Armour of Delaware pf (AMD). ‘ ‘ July 1 1% Q hs 1,3 
27% 20 13 15% Jan. 7 84 May 4 Armour & Co. of Iil., Cl. A ($25) (AM “A‘’) Apr. 1 We re 6.700 ry 
20% 16 5% 9% Jan. 6 5% May 5 Armour & Co. of Ilinois, Class B (§$25)..... 35,632 cece . ee 10) Y% 
93% oY) 80 86% Jan. 27 60 Apr. 13 Armour & Co. of Illinois pf eecccccccescece 50,298,400 July 1, °27 1% Q OO 
30 27 18 37 July 18 21 Apr 1 Arnold, Constable & Co. (sh.) (ACT). ee 220,720 === nwees . +. 800 35% 
60% 39 46% > Jan. 5 44 July 12 Artloom (sh.) (ARR)..... $eeeeenevoebee 200,000 July 1, ° Te Q 100 15% 
110 101 108 113 Aug. 15 111% May 31 Artloom pf esse paeeees . 2,600,000 June 1," 1% Q ay 
20% 15 19% 32 June 24 2% Art Metal Construction ($10) (ART)......... 3,205,700 Aug. 1, 204 Q + 2514 
61% 454, 37% 456% Aug. 17 Associated Dry Goods (sh.) (DG).......... 640,000 Aug. 1, 62¢ Q + 40 17% 
102 O4 06 105 Au 2 iated Dry Goods Ist pf.......... ~. se» 13,804,100 June 1,° 1% Q + sD 105 
108 101 102 100 June 9 ted Dry Gocds 2d pf......... sevess uae June 1, 1% Q 4 « 106 
474% 32 44% 50% Feb. 19 ated Ot! ($25) (ADO) sedi aa 3,000,000 June 25, ' Dk Q + OO 
140% 116% 22 199% Aug. 2 Atchison, Topeka & Santa Fe (A). June 1 12% Q n on OT) 
98 924 94% 103% July 30 Atchison, Topeka & Santa Fe pf.. Aug. 1! 2% SA 700 1 
268 147% 2 181% 205% July 27 Atlantic Coast Line (AX).... ‘ Jan. if 3% SA 4 1 700 196 
77 20 ¥ 29 42 Jan. 5 Atlantic, Gulf & West Indies S, 8. (AG).... 1 Feb. 1, m ne 106 
60 31 i 23% 41% June 7 2g d Atlantic, Gulf & West Indies S. 8. pf....... 14,97 9.900 Jan. 3, ‘21 $1.25 4 00) 3652 
117% 95% 128% 07 131% Aug. 5 107 Jan. 28 pe ge | ar rrrree 30,000,000 June 15, ‘27 1 Q + 4 8 000 12 
117% 113% 120 115% 119 Aug. 20 LB Feb. 1 Atiantic Refining pf Sccntapens 20,000,000 Aug. 2, 27 1% Q + 200 
65 45 “4 ) 70 June 9 net Atias Powder (sh.) (APW) “ae = et 260,303 June 10, ‘27 $1 Q 4+ 1 00 6 
o4 90% 97% 4 107 July 2 to) Atlas Powder pf scenanue «-.e. 9,000,000 Aug. 1, "27 1% Q + 0 11% 
21 9% 17% 8 12% Apr. 7 7% Atte Tee GR CATO) << cececesescocsces a ee 1% 
32% 22 28 7% 10% Jan, 3 44% 3} Austin, Nichols & Co. (sh.) (ANO). os oo 
95 7 93 4 61 Jan. 5 26% July 26 Austin, Nichols & Co. pf 1% ~ 
3 3 10 4% 5% June 1 4% Mar. 31 Auto Sales (sh.) (AU) as -. 1% 
25% 12 44% 18 4 May 31 28 May 20 Auto Sales pf. ($30). 1% SA 9% 
146 107 167% 92% 0% Aug. 1% 143% Jan. 18 BALDWIN LOCOMOTIVE (B).......... . 20,000,000 3% SA 2 259% 248 + 90,600 
116% 107 119% 105 125% July 7 116 Jan. 14 Baldwin Locomotive pf......... canoe 20,000,000 38% SA 120% 120% 120 4 1) 
71 108% 63% 124% May 31 106% Jan. 4 Baltimore & Ohio (BO)............. 7 . 209,563,600 1% Q 1I7% 122% 116% + 4% 3.300 
rT es es 15% July 2 115% July 22 Baltimore & Ohio full paid............. oe eecseces - ee ° 
7% 62% 73% 67% RR June 7 73% Jan. 3 Baltimore & Ohio pf.. 669000e6decceeenes Ge 1 Q 78% 79% 78% + 1,700 791 
ae e May 10 106% Mar 30 Bamberger (L.) & Co. pf. (sh.) (BG)...... 10,000,000 1% Q 107% 108% 107% 700 
56% 334% 46 33 May 27 44. Jan. 6 Bangor & Aroostook ($50) (BNK). to l..  8,860,000 Tie «6 Q 68 78 68 8 3. B00 793 
100 89 103 +S June 22 101% Jan 10 Rangor & Aroostook pf cibaneesoen cus 3,480,000 % Q 111% 111 108% + 90 
73% 35 57% Feb. 9 40 Jan. 6 Barnet Leather (sh.) (BL R). FIRE I O ‘ 40,000 $1.50 Pe. 453 57% 53 + 4 2 400 57% 
94% Feb. 28 95% Mar, 31 Jarnet Leather pf... sane ‘ . 1,000,000 1% Q 
33% 18% 33% 23% Feb. 26 22' July 26 Barnsdall Corporation, Class A (BDL). 25,000,000 62%c Q 24% 25% 23% 72,800) 23%, 
16 29% 22% Feb. 28 22 Apr. 30 Barnsdall Corporation, Class B ‘ . 3,842,400 62%c Q 2 24 24 1K) 
53% 38% hom Aug. 17 49% Jan. 2 Bayuk Cigars, Inc. (sh.) (BY)...... 77,850 T 97% SR 1 4,600 96% 
100 93% 102 os Aug. 19 101 Jan. 10 Bayuk Cigars Ist pf ‘ bacadeee 2,748,000 1% Q 109% 110 109 in 470 100% 
oe July 22 100 Feb. 1 Bayuk Cigars 2d pf . nade ry 202,300 1% Q 
. ee ee ee 18% June 7 15% June 25 Beacon Oj) (sh.) (BCD) een oll ae ° 704,000 15% 1G 1% 10) ‘ 
384 *290% *41% *41% as ae Beech Creek Railroad ($50) (BCH) 6,000,000 Oe Q 
77M 60 71% 52% 60% Feb. 15 50% Apr. 29 Beech-Nut Packing ($20) (BNU)... ceccse |. ee 60c Q 43 oy 3 + } 000 
115 113% 114% 114% 119 Mar. 12 114% Jan. 17 jeech-Nut Packing pf., Class B... 1,119,500 1% Q 117 117 117 + 1 10 
41% 37 30% 26 27% Jan. 7 15% July 7 Belding-Heminway (sh.) (BEG).......... . 415,082 Mk Q 22 22% 21 + 1.000 
- iin 51% July 14 49% Aug. 4 Best & Co., Inc. (sh.) (BST)......... ° 150,000 Fi ™) WO% IHW + 1.700 ly 
ABH 37 31% 37% 63% Aug. 18 43% Jan. 27 Bethlehem Steel (BS)............ .« «+ 190,151,800 1% HO% 63% 19% + 2 110, 100 65 
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102 93% 105% 99 Aug. 20 104% Jan. 3 Bethlehem Steel 7% pf.......... ... 96,773,100 July 1, °27 : 11t + 2% TT 
** .* 42 28 July 28 44 Jan. 17 Blumenthal (8) & Co. pf. (SBM)...... 2, 0),000 : + & “ Ro 4) 
ee ee 60 40 42% Aug. 17 34 June 15 Bloomingdale Bros. (sh.) (BBL)............ 300,000 8 2 » 41% + 4% 70) 
. 110 104% 113% Apr. 18 108% Jan. 20 Bloomingdale Bros. pf.......... Terre Aug. 1, ‘27 1 ( ; ww rey! 20 
+. ee 5616 53% 50% June 1 53% Jan. 5 Bon-Ami, Class A (sh.) (BM). Fe tie til 100,000) July 30, '27 $ { x i s 1,000 
6 4% 9% dey 8% Apr. 14 6% Jan. 28 Booth Fisheries SS — eee ans 250,000 Apr 1, ‘19 ’ iS, hy 2,700 
52 25 51% 34% 57% May 27 5 Jan. 11 Booth Fisheries Ist pf.... ei ...e =4,998:600 Oct 1, "20 1 
46 40% 41% 20 28% Jan. 10 18 May 4 Botany Cons Mills A (BTY). rer 3.000 000 May i6, °26 $ 24 2 1! oon 
44% 27 37% 24 36% Feb. 23 26 July 13 Briggs Manufacturing (sh. ) (BGI)............ 2,003,295 July 25, °27 7 ? 8 7 % 4M 
5 1% 3 % 1% Feb. 10 % Apr. 11 British Empire Steel (BMP).......... ‘ .. 20,405,700 ‘ be 
36 22 27 9% 28 June 6 19% Apr. 21 British Empire Steel Ist pf................... 8,032,100 Feb. 1, ‘24 ! 28 
1 6% 10% 1% 3% Feb. 15 1 Apr. 6 British Empire Steel 2d pf........... ceeeee.. 47,912,000 1h 
156% 120% 163 133 184% Aug. 16 148% Feb. 11 Brooklyn Edison (BE)...... 89,405,100 June 1, ‘27 2 Q ; : RX, IR1% + 4 9.0 18 
64 3544 77 54% 70% Jan. 2 53 Aug. 3 Brooklyn-Manhattan Transit (sh.) (BMT). 1) July 15, °27 $1 Q . 8 4 “th + 1% 15 Bin 
83% 72% 89% 7 88 Jan. 4 82 July 7 Brooklyn-Manhattan Transit pt. (sh.). 724 July 15, '27 $1 ) ~ . 82% 83% + 1% 1.200 R4 
100% 73% = 98 68 154% Aug. 10 89% Apr. 4 Brooklyn Union Gas (sh.) (BU 990 July 1, 27 $1 Q ‘ 146i 4% RIM) $7 
46% 46 48%, 29% 344 July 25 30% Feb. 1 Brown Shoe (sh.) (BW). AIS 252.040) June 1, '27 T ( $ j 400% x4244 + 2k eri Ty 14 
109 5 111 107 121% July 18 eo OS OO ere perpereene ores 4,459,600 Aug. 1, ‘27 : 1194 
49% 24 39% 24% 38 Jan. 10 25% July 11 Brunswick-Balke-Collender (sh.) (BCC)... .. 300,000 Aug. 15, ‘27 43% + 2% 14.400 
17% _3 18% 8% 15% Jan. 7 9 July 11 Brunswick Terminal & Railroad (sh.) (BK).. 87 (MM) ) #% Me TRCLD 
105 70 65 35 60 May 31 45 Apr. 6 Buffalo & Susquehanna (BFQ)... “e 3,000,000 Dec. 30, °22 591 " 
54 ou 50 40 58 June 2 40 Apr. 4 Buffalo & Susquehanna pf. err . 4,000,000 June 30, ‘27 4 nM , 
92% 48 87% 70 115 Mar. 10 80% Jan. 8 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 Feb, 11, ‘27 ‘ ‘ o4 ry 
98% 66% 101 oH 110) = Mar. 10 102% June 1 Buffalo, Rochester & Pittsburgh pf...... : ; Feb, 11, ‘27 \ 8 
136 92% 144 121 125% Jan. 20 85% June 17 Burns Brothers, Class A (sh.) (BB).. Aug. 15, °27 3 U4 + 2 1 (WM 
39 17 44 26% 28% Jan. 10 164% Mar. 18 Burns Brothers, Class B (sh.)... coer { Aug. 1° a 211 + 3 wn 
117 113 117% 117% 120 3=June 16 115 Mar. 19 Se TURGEON MONET BE. ain. ceca cescccce 1,21 210K) Aug. 1, ‘27 *118! 
99 914% 103% 97 1m Jan. 3 90 =6June 20 Burns Brothers pf... aa July 1, ‘°27 1 91 
- * 2. - 115 Aug. 5 90 Mar. 2 Burroughs Adding Machine (sh.) (BGH) 800,000) June 10, °27 i 8 113 7% ee 
26 145% 344 16% 634% July 13 29% Jan. 12 Bush Terminal (sh.) (BH) enews 10,49 % Ww + 2% 3, 1M 
% 80 93 6 104% Aug. 17 91% Jan. 5 Bush Terminal deb. (BHD)...... . 6,892,600 July 15, °27 2% 10s + 1% 420) 
103 96% 104 99% 120 Aug. 8 104% Jan. 28 Bush Terminal Building pf. (BHB)... 70000000 July 1, °27 117 Wy nT 
8% 4% 61% 4 5% May 2 3% Mar. 19 Butte Copper & Zine ($5) (BC)....... ; 3,000 000 Dec. 24. °26 ; ‘ 41 *, 0M 
24% 6% 16% ™ 11% Jan. 7 7 Apr. 4 Butte & Superior ($10) (BT)....... aa 2,001,970 June 30, °27 ( - - KA, hy ane 
27 71 17% 61% Feb. 15 50% June 28 Butterick Company (BCK). woe 15,800,000 Der 1, ; i oS) + & 7K 
44% 2. 94 June 2 42 an. 3 Byers (A. M.) Company (sh.) (ABY)... 199,340 . ~ + 2% LH, 700 
100 95% 102% Ws 111% July 7 105% May 13 eee Gi, Ee Bilcccescscecee Ra . 6,749,100 Aug 1, ‘27 Q : : 2-0 
53 92% June 2 06 Jan. 29 By-Products’ Coke (sh.) (BYC)...... , 198,382 June 20, "27 ; ~ i 773 + 7% G00 
TA% 66% 700 Jan. 5 60% Apr. 1 CALIFORNIA PACKING (sh.) (CFF) June 27 
34% 23% 38% 29% 32% Jan. 18 21% Aug. 11 California Petroleum ($25) (CPU). June 27 va 
1% 2% 1% 2% Jan. 17 1% Jan. 3 Callahan Zinc & Lead ($20) (CM). Dee 2 - 
61% 4: 73% 55% 71 July 23 61% June 27 Calumet & Arizona ($10) (CMM)... June 27 $1 2 
18% 12% 18% 13% 17 Apr. 20 144% July 7 Calumet & Hecla ($25) (CAH)...... SRE June 7 é 
49 32% 60% Aug. 10 36 Jan, 5 Canada Dry Ginger Ale (sh.) (DRY)......... fuly 27 2 
136% 170% 146% 194% Aug. 2 165 Jan. G Canadian Pacific (CP)....... ‘ - «260,000, July 27 2 8 8 8 Re 
57 7 60 59% 62% May 11 59 Jan. 18 Canada Southern (CSA).............-...-. 15,000,000 Aug 27 SA 
*- : 90% Aug. 19 83% Jan. 4 Carolina, Clinchfield & Ohio eee 14,184,800 July 27 
. 103 Aug. 5 08% Feb. 4 Carolina, Clinchfield & Ohio, stamped. p 9, July » “oe $1.2 
68% 24 176 62% 269 July 28 132 Jan. 27 Case (J. 1.) Threshing Macfline (CTM).. . 13,000,000 july 1, ‘27 7 
107% 60 118% 96 124% May 21 111 Feb. 28 Case (J. I.) Threshing Machine pf........ 13,000,000 July 1, ‘27 1 ) 20 
. 33% 28% 330 July 28 24 Apr. 1 Central Alloy Steel (sh.) (CES).......... .. 1,320,625 July 10, °27 2 8% 
a =e 107 106% 109% June 1 106% Jan. 11 Central Alloy Steel #4 iottaray a daie 3% 10,000,000 July 1, °27 
23% 14% 20% 7 18% Aug. 16 8% Jan. 3 Central Leather (CL)... PE Apr. 1, ‘27 
71 49% 68% 43% 83 Aug. 15 540s Jan. 14 Central Leather pf........... asies om y Aug 2, ‘20 5 
321 265 5 240 348 «June 1 285 Jan. 4 Central Rallroad of New Jersey (JC) 27 436,800 Aug. 1 7 
47% 30% 32 10% 16% Mar. 18 10% Jan. 26 Century Ribbon Mills (sh.) (CTY). epee" 100,000 Jan. 30, °26 
98% 94 90 78% 84 Aug. 2 70 Jan. 24 Century Ribbon Mills pf............. : ii June 1, °27 2 
64% 434 73% 57% 65 Aug. 11 58 27 Cerro de Pasco Copper (sh.) (CDP) Aug. 1, ‘27 $ . 
58% 4914 55% May 11 a Certain-teed Products (sh.) (CRT)........ 307.000 July 1, °27 $1 ' rer) 
110 106% 100 111) June 25 Certain-teed Products 1st pf. Schots (120,000 July 1, 27 2 8 Bn 
BU% 103. June 14 Certain-teed Products 2d pf..... coccccescee 24808000 July 1, '3t 
23% 4 46 19 80 July 5 Certo Corporation (sh.)............0.- 300,000 June 30, °27 8 
. 6 8% 14 Mar. 22 Chandler-Cleveland Motors (sh.) (CHM). 280,044) A 
.- -s 45% 2 264% May 6 Chandler-Cleveland pf. (sh.). July 1, ‘27 . . 
180% 894% 178% 112 195 Aug Chesapeake & Ohio (CO). tags ; 7 July 1, '27 
130 105% 171 119 168 Apr. 9 Chesapeake & Ohio pf....... REE . 1,287,900 July 1, ‘27 
ws oe on 76% June 10 Chesapeake Corporation (CHK)....... 900,000 
10% 3% 11% 4% 105 June 21 Chicago & Alton (ALT).... Se 18,193,600 
19% 18% 6% July 2 rE eee . 18,504,000 Jan. 16, ‘1 1 
9 10 4% Aug. 12 Chicago & Alton certificates of Geposit. A 1,346,200 
8 7 7 June 27 Chicago & Alton pf. certificates.... : 089,000 
38% 37 30 July 11 Chicago & Eastern Illinois (CE)........ 23,845,300 
57% 51% 364 Aug. 2 Chicago & Eastern Illinois pf a 151,100) y 
5 12% 7 Feb. 9 Chicago Great Western (GW)?. 246,900 Feb. 15, ‘1 
32% 144 31% 16% June 2 Chicago Great Western pf eee 4 ,172,100 July 15, ‘19 
June 9 Chicago, Ind. & Louisville pf. (CIL).... 5,000,000 July 10 7 
16% 3% 14% 8% 17% June 24 9 Jan. 4 Chicago, Milwaukee & St. Paul (ST). oa 362,400 Sep i 17 
28% 7 24 14% 34% June 23 18% Jan. 3 Chicago, Milwaukee & St. Paul pf. 31,308,500 Sen 1, 17 
ll 7 14 7 17% Apr 6 9 Jan. 4 Chicago, Milwaukee & St. Paul ce rtificates 89,048,900 ;. 
22 12 23% 32’ June 23 18% Jan. 3 Chicago, Milwaukee & St. Paul pf. ctfs... : 
47% % 65 93% Aug. 2 78% Jan. 27 Chicago & Northwestern (NW)...... : June 36 s 
120 101% 126 118% 139 May 23 124% Jan. 3 Chicago & Northwestern pf. were eceeae : June 30 7 § 
128 80% 128% B44 137% Mar. 2 120% Jan. 3 Chicago Pneumatic Tool (C ee , 10, 600,000 July 25, ‘27 2 
58% 40% 71% 40% 116 July 14 68% Jan. 4 Chicago, Rock Island & Pacific (RI)........ 75,000,000 June 3t 27 ¥ 5 
100 92 96 111% June 2 + Chicago, Rock Island & Pacific 7% pf.. ‘ Jun 0, °27 ; 4 
82 98 83% 103% June 2 28 Chicago, Rock Island & Pacific 0% pf. June ’ Wid, 
591 33% 57 48 66 Feb. 2 . & Chicago, St. Paul, Minn. & Omaha (OM). Aug. 20 . 
120% 73% «6114 100 132 May 21 110 Jan.13 #£Chicago, St. Paul, Minn. & Omaha pf.. Dec 1 - 
55 44% 49 43 45 Mar 38 July 15 Chicago Yellow Cab (sh.) (TXY). Aug “se 8 + %& 60 
74% 49% 663, 45% 63% July 21 48% Mar. 31 Childs Company (sh.) (CDI)........... June 10, ‘27 + 2% 4,200 
7% 30% 36% 30 3914 Mar. 21 33% June 27 Chile Copper ($25) (CHL)....... ve June 30, '2 + & 5, Bam 
28% 19 26 16 24 Apr. il 22% Jan. 7 Chino Copper ($3) (CY)......0... RST: Ser 0, "24 2% 1% 1 
644 62% 63% 29% 65% June 16 34% Jan. 5 Christie-Brown (sh.) (CHH)............. Aug. 1, '27 8 + 1% 1, 34M 
52 48% 54% 28% 584% Aug. 20 38% Jan. 28 Chrysler Corporation (sh.) (CRY).. July 1, ‘27 + 3% 258 20K ; 
131% 100% 108 93 113 Aug. 2 102 Apr. 14 Chrysler Corporation pf. (sh.).......... July [a . + 1% 2,1) 
« 125 125 125 Apr. 22 112 Feb. 25 Coe EMOTE Cre Pee cccresesecncccces July 1, ‘27 2 eae 
ee ee ° ae 491% Apr. 12 46% Mar. 10 City Stores, Class A (sh. » (CGS)..... ‘a je 80,796 Aug “a 87 49 \“ 1K) 
5 Aug. 4 1% Apr. 5 City Stores, Class B (sh.).......... aera - 164,303 : 17% -1% 7,800 
200 140 275 173% 300% Feb. 23 275% Jan. 22 Cleveland, C., C. & St. Louis (cc) seeeees 271,100 July 20, '27 2 
120 115 125 108 July 28 100 Apr. 14 Cleveland, C., C. & St. Louis pf.......... ae Tenn 0008 July 20, ‘27 2 
70% 704 70% 70% 79% Aug. 17 73 Feb. 28 Cleveland & Pittsburgh ($50) (PTT).... June 1, ‘27 87% 2 15, 1 
*40 #395 41% 41% 45 June 3 45 June 3 Cleveland & Pittsburgh special ($)..... June 1, ‘27 { : 
71% rth 6814 60 69% July 29 51 June 17 Cluett, Peabody & Co. (sh.) (CLU)...... 2.4 Aug. 1, ‘27 Q “MM 
103% 116 103% 120 May 4 111% Jan. 6 Ceeeth, Peseeer B GS, Bhi. ccaccccsccvces ... 6,000,000 July 1, °27 Q 
Se ae ae a 119% June 2 96% Apr. 27 ON ROE OS . 1,000,000 July 1, ‘27 %! ) + 2% 21,100) 
oo ee 152 137 222 June 9 174 Feb, 15 Coca-Cola Internationa! (KOC) ............. 237,901 July 1 7 $ 2% 
ee es es ee 95% Aug. 6 88 Aug. 12 Collins & Aikman Company (sh.) (CK) new. 597 000 89% “DOL + & 8,900 89 
ee ae os - 105% Aug. 8 103% Aug. 19 Collins & Aikman Company pf.. 11,760,000 i «104% +13% 2. } 
48% 39% 49% 27% 96% July 12 42% Jan. ¢# Colorado Fuel & Iron (CF)............. aim 21 8 79 + 3% 4 7M) 
110% 106 112 110 132% May 4 116 Jan. 6 Colorade Fuel & Iran pf... .cccccccccccccccscs 27000,000 27 126 
70%, 4414 96% 52 137% July 21 S4 Jan. 3 Colorado & Southern (CX).............- ‘ 31,000,000 2¢ 118 
60 74 62 77% June 1 70 Jan. 4 Colorado & Southern Ist pf..............+.. 8,500,000 27 7tiK 
62% 54 72 59 73 May 27 68 Jan. 14 Colorado & Southern 2d pf.............- .. 8,500,000 June 26, '27 S 73 
e os 91 85% 98% May 27 82 Feb. 11 Columbia Gas & Electric (sh.) (CG)..... 3,331,749 Aug. WW, ‘27 ‘ d4 he Hi + 1% 12,300 
ue 101% D8h% 107% Aug. 8 99% Jan. 24 Columbia Gas & Electric pf................ 91,973,900 June 30, °2 +5, 105% 7 
62% 45 70% 55% 851%, Mar. 18 66% Jan. 3 Columbian Carbon (sh.) (CBN).......... : 402,131 Aug 2. 3 2 73% — & 0 
55% 38% 47% 16% 20% Feb. 21 14 June 29 Commercial Credit (sh.) (CMO)...........-- 680,000 Aug 2, “Ze $ 2 7 17% + % LL 
7 25% 26% 21% 23 Mar. 10 7 June 10 Commercial Credit pf, ($25)........ ceeeeee 4,000,000 June 30, °27 4 24 21 + % 21 
ee GOR 85% 85% Jan. 12 69 July 8 Commercial Credit Ist pf..........-.+... -. §,000,000 June 1 76 5 iT 
27% 26% 27 20 23 Jan. 7 18% June15 Commercial Credit pf. B ($25). eeccssece 4,000,000 June 2 $ 2 204 ¥, 171 
8414 50 72 4% 56% Mar. 14 41% May 4 Commercial Investment Trust (sh.) (CIT). 443,000 July 4 46 + & M 
a se 100 89 95 Mar. 12 86% July 5 Commercial Investment Trust 64% pf....... 7,050,000 July $ 88 go 
107% 100 104 97 98% Jan. 27 88 June 28 Commercial Investment 7% pf.............- 5,640,000 July oY 
180 76 237 118% 384 July 12 223 Jan. 3 Commercial Solvents, Class B (sh.) (CSV).. 108, 861 July $ 47 2b +10 2,700 
os ae oe ee 7% Aug. 10 48% May 25 Commonwealth Power Corp. (sh.) (CMP).... P : Aug 4 + 1% 22,600 } 
ee oe es ee ibe 39 Aug. 12 Conde Nast Publications (sh.) (CDD)....... 320, July 404 + & mH 4) 
43% 15% 29% 12% 17% Jan. 26 Congoleum-Nairn, Inc. (sh.) (COG) ; 1 ‘641, 026 Oct i 23% 2 + * 136,00 
nn <a a7 40% d 51% Jan. 27 Congress Cigar (CNG).......-cscoscess 350,000 July h, “oe $ Hal, y + 1% 2,900 381 
17 % 1 an. 5 % Feb. 1 Conley Tin Foil, stamped (sh.) (CLY). os 171,866 May 2, ’27 4 
on aoa at ‘ie 65 Jan. 11 65 Jan, 11 Connecticut Railway & Lighting (CRW). . 8,977,200 Aug. 15, ‘27 "65 
63% 2614 87% 45% 86% July 7 75% Apr. 30 Consolidated Cigar (sh.) (CGR). ‘ 270 000 July 6, °2 § ) 83 + 32% 6, ROK g 
96 79% 107% 91 106 Aug. 19 96% Aug. 11 Canselidates Cigar pl ..cccccccccccesccce 4, 000,000 June 1, "106 +10% 2.900 
3% 6% 1% 2% Feb. 4 July 27 Consolidated Distributors (sh.) (DIS). 381,454 Jan. 21, °21 m. S > HM 
97 1% 115% 7 1144 Aug. 11 94 Mar. 9 Consolidated Gas (sh.) (G)... ‘ 4,310.41: June 17 27 $ 113% + 2% 16,800 
° 99 July 28 93 Mar. 18 Consolidated Gas pf. (sh.) ve 1,200,000 Aug 5 3 Ie 98% t+ & 2,8 YS% 
72% 68% 77 May 6 65 Aug.13 Consolidated R. R. of Cuba pf. (CCU). 39,984,300 July 1, 6 65% 67 + 2 1.4K 
5% 2% 4% 1 7% June 18 3% Mar. 14 Consolidated Textile (sh.) (CTX)...... eee 3,411,487 Jan. 15 ‘21 Ti % 7% % 12,400 
95 50% 74% Jan. 6 33% Apr. 30 Continental Baking A (sh.) (CT)...... . 201,813 July 5. ‘St $1 41% 43 + 1% 9,4) 44 
17% 7 10% Jan. 4 May 19 Continental Baking B (sh.)......... es . 2,000,000 ae. 4% + & 6,900 
9914 7 97% Jan. 13 = Gea TABI PEs ons cccccccscccess .o ++ 91,891,500 July 1, ‘27 $ ) 89 8 RY 89 2,000 
Wy 0% 92% 70 77% July 26 = Continental Can (sh.) (CH).... , OT OG Aug. 15, °27 $ ‘2% 74% + 1% 10,900 
118 11 126 117 126 June 10 e Continental Can pf 3,000 July 1, “ae 1% ? 4 24 24 24 hw 4 
140 103 144% 122% 195% July 28 ae Continental Insurance Company ($2: 000,000 July 10, ‘27 SA 84 al 184 19 + i% so) R7 
1514 84 13% 9% 13% Jan. 6 > 16 Continental Motors (sh.) (CMR)........... 760,845 July 30, ‘27 0 2 1% 11 + %& >, BOO 11 
42 32: 51% 35% 63% May 14 46% Jan. 1 Corn Products Refining Co. ($25) (CFG) 0,000 July 20, ‘27 7 i WK + %&% 22,100) 4%, 
127 118% 130% 122% 132% June 3 128 Jan. 11 Corn Products Refining Co. pf............ . 25,000,000 July 15, °27 131 oe 
Hg 48 62 4414 94% July 19 56 Jan. 3 Coty, Ime. (ah.) (COP). .ccccccccccccsccces ° 309,300 June 3, 3 90% - hw 2,400) 
“a ee a. eae 93 Aug. 17 87 July 16 Crown Willamette Ist pf. (sh.) (CWM)... 200,000 July 1, °3¢ 91% + 2% 2) 
64% 36 63 20 20 Mar. 16 14 Aug. 8 Crex Carpet Company (CRX)..........+-+- 2,998,900 Jan. 15, '26 14% + & 100 18 
84% 64% 82: 64 96% Mar. 4 77 Jan. 4 Crucible Steel Company (XA)..........-. 55,000, July 30, ‘27 ) 2 & 80% — % 6,900 91 
102 92 104 96 113 Aug. 19 103 Jan. 18 Crucible Steel Company pf............--. .. 25,000,000 June 30, ‘27 1 ‘ 10% 113 + 4% 600 i 
14% 7% 11% 8% 10% Jan. 5 7 July 2 Cuba Cane Sugar (sh.) (CS).........2...-++. 500,000 ae 7% 7™ + & 1,404 Ry, 
62% 37% 5O% 35% 0o™% Jan. 4 34% June 28 Cee. Gee BNGee WE. ccs ccccccceccs ae 70,000 000 Apr a, "31 1 Me i7 + 1% 2,40 RY, 
54% 444 53% 28% 34% Jan. 8 18% Aug. 19 Cuba Company (sh.) (Cc Be ccdvcnssecees ‘ 640,000 June 1 18% 21% 2 11,704 0 
89 84 85 82 85 June 14 79% Apr. 11 Cuba Railroad pf. (CBR)..........- eeais 10,000,000 Aug. 1, SA 8 8 8. 8.4 +1 iT 
33% 20 305% 20% 28% Jan. 3 21% Aug. 13 Cuban American Sugar ($10) (CSU)...... yy June 1 1% 23 + 1% 2,800 
101 93% 105 97% 107 July 11 102 Jan. 31 Cuban American Sugar pf........-..-.-+- P : June 1 1 107 
oe 20% 15% 18 Jan. 18 13% June 30 Cuban Dominican Sugar (sh.) (DMS).. éioutee i 4 i4 14% + % eM) 1 
as aia 35 1% 52% Feb. 23 43% Apr. 8 Cudahy Packing ($50) (CUX)......... we 21, 249° MM) July 15, °27 $2.54 2 +8 4% 47% + 1% 1% $81 
104 62 108 77% 120 «July 18 103 Apr. 4 Cushman’s Sons (sh.) (CHS)..........-. 100,240 June 1, °27 i Q 118 18 
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10: Yearly Price Ranges - _ 

ee) 1926 . 1927 ong id Amount 

High Low High. Low High. Date. —— Dat - STOCKS Santtal Mon Sat wed 

. aw. te (an cer previ 9 —_ z 3 We 

103 101 107% vy 116 Aug. 11 mu J 5 - ausreventiens) Stock Listed a ; —_ ' Aug. 21) Week's Aug. 24 

1M4% 198% 107 106 11 May 10 103 . veb 5 ye arma i% pt 2.84 800 was en _ Last Sales Ct 
9 4 | 32 Ml OAug. 16 3) 6 Apr. 28 Cushman’s 8% pf oes "97743 “116 

; i : Cuyame Fruit (sh (CFD) 300000 Wt 111 111 «111 =p 
49% 23% Aug. 20 . e : 4 vt 4tiky 49% = 200 

110 Be Aug. 2 DAVISON CHEMICAL (sh.) (D) 310,000 
2 27% ™ - Deere & Co. pf. (DER)... 7 O98" 31% $58 a - 

160% 150%, = ie De Beers Con. M. (sh.) (DB) 37.824,000 116% “17° 200) * 
147% 129 Mar 23 Delaware & Hudson (DH) ‘ rt fe 48 501°300 on 11¢ 
bn ST June 9 Lac k. & Western ($50) (DL) 84354000 208% Q 11.400 
1Wy% 123% June 3 ~ : r a wie Western pf. (DGR) 16 1'800 107 yee 

Apr. 26 * ss YEE). «2+ casecces 86,858.71 to 15%. 8 é OM : 
‘ June 11 a Hillsdale & Southwestern (DSH) 1350000 oa eae : Q 153 oC; 
73 60 Mar. 15 Detroit’ & Mackinac (DET)...... oo “ll gael - = 7 own 
POly 31 Fet 4 vetroit & Mackinac pf ee re ovonen . ‘ ~ 
ana « e 2 a > - . . eeee a: . > 
107% 90 Jule ot Devoe & Raynolds A (sh.) (DRSA) ye Jen 3, 21 2% e-5 
7 Om Devoe & Raynolds Ist pf. (DRS). an July 1, '27 60 Q 37 37 37 
Mar. 29 Det ‘ou 1,841,400 Jul 9 ‘ 37 4 

118 Aug. 2 Detre United Railway (DU) 15/359" July 1, ‘23 1% Q 10 110 110 110 pid so 
48% 1% Tom - Diamond Match (DN)..... ; : June 2, 24 1% : 0) 100 
wr 79% Feb. 14 ae See Se Ss oe (DEE) June 15, "2s - Q 138 134% 2 + 
5% g ‘ srothers pf. (sh.). gecece * oe 18° ly s 2 

hs 3 a 4 Dome Mines (sh.) (DO) ee 1,000,000 cay 2. 3 1% Q Tot, pith tae Las, 18 
é « I t . . 1 9 > > _ to ry 7¢ a 
8% ; Feb. 7 Dulutt South Shore & Atlantic (DS) Rp July 20, °27 27 Q 7h 71, U% 70 
May 18 —— South Shore & Atlantic pf... 07000000 RX 
May 18 — ae Superior Prac tion Company (DX) S00 
July 14 “Stara em sy Traction Company pf a 
rr 157 Aus. 3 Dunhill International, Inc. (sh.) (DHI) $1 Q 

144 100% cam. ts Du Pont de Nemours & Co. (sh.) (DD) $1 Q 1) H% 

Be 111% June 1 elt “ Nemours & Co. deb. 6% % Q 270% BBS 400 ‘9 
2 8 juquesne jght Ist pf., Series A . : 2 Ye Q 112 712% 39° COM) nn 
65% 57 — Durham Hosiery ($50) (DHO)---...- eye iM @ iy Ha 800 

Durham Hosiery pf... . . 3,7 SIRLLU 87sec ’ ¥ . +44 

118 i — es +000, 000) 1% ou 

115% 28 EASTMAN KODAK (sh.) (EK) 
30% 19 Eastman Kodak pf Fao tS2 Q 164 166% - — 
21 Eaton Axle & Spring (sh.) ( . 1% Q . 2,50) 168 
8 Eisenlohr (Otto) & Bros > 50 Q 26 20% 
‘ hr (Otto) & Bros er ; oe 24 2. 4,804) 2 
- 13 Ry RP aye 2,130,000 July 1, '27 ix @Q 12% $ 14M 12 
40% 2 (sh.) (ELB) ; | enn July 1, '27 14 Q ay 
110 =! Light ctfs. «sh.) (EL) I 2 928 os 20 pant 9 
yes) allot, etfs., 40% pd. (sh.) "130°131 22% p 20% 
. allot. ctfs., full paid (sh.) 7,030 Q 114% ian 
ee Power pf. (sh.). 428813 Q : 11% 
80 sration (sh.) (EFN) > “3 Q 4s 104% Tha e 
15 Battery (sh.) (EG) > ae 16% ig 13% GOO 10 
25 E $ R 8,800" 145 
ee — es 240,000 Q 88% (8% = 71% = 
n Brar ngnham, A ish.) (EGM) 5 oe June ° 10% J! 410) % 
74% n Brantingham, B (sh.)...... 18:08 ; 21%, 
74% rium ¢ poration (sh.) (EMP) 360 OO) J .'g > - 22 — 
118% ($50) (EJ) 90.368 '000 cae 24, (27 ie 8 =Q - . 56 
7) pf : is 11 a30 On uly 1, (27 $1.25 Q 70%, 72%, rt 
"8 Service (sh.) (EPU). —— 1% Q 1201 1 72 
° i: Service pf. (sh.) 207 639 jul ‘ 29 32% 29 31% 
iy 2 Bids (sh.) (EQ) 211678 Jul } 27 $1.75 Q W5% 5% 105! 105% 8.400) 6 
j Suilding 211.6 Jul e | ; a Ms 24H) 
%6 . suilding pf 2 811,700 Juls 1" 97 1% g at 87% RG aT = a 
+s : 133,816,200 7 HO 635 50 178 ; 
62 4 47,904,400) Apr. 9, ‘07 , ty Gia my Bue 615% $9, 54M 61% 
13 ee tt 16,000,000 . 81 4 3% 9% 62 900 Qo 
3 (e> » (er 2,000,000 June 10, °27 Rrike , ul 61 61 "00 9 

s 4 $>) (ERY) 1.984.970 £ AK QQ *6 

17% os vel pf.. Lo Ve June .. 62 Q 30% 315 +m ‘64 

19% 2 acuum Cleaner (sh.) (EU 3,000,000 June 1, '27 $1.60 Q O71 1%, 29 Aa x30% 35%, 
25 nge Buffet (sl (sh.) (EU) 275,618 Aug. 1, '2 +$1.25 C 7 108% 107% = x108% 

% «sh.) (EXY). 4 250,000 July 30 on arise Q 70 rt A O4Yy, 68 < 

Pe FAIRBANKS COMPANY ($25) (FD = ‘ 27 ST eC Q 19 19 19 19 9% 

54% Fairbanks Companys pt - 1,500,000 = om 
110% Fairbanks, Morse & Co. (sh,) (FKM) ° 
37% Fairbanks, Morse & Co, pf. " TBe Q 
Hf ae t & Traction ($15) (FLT) 1% Q 18% 

mt; J “5 a, & Traction pf. (sh.) {35e Q 42 25 rT] 110 
99% 19 Be ning & Smelting (FS). 6.000.000 1% Q 9% 97% OG% 2,000) 43% 
° . Fe ng & Smelting pf 12'000'000 $10 % ie po 
17% oF tor Truck (sh.) (FMT) "441 524 1% Q 

; f ‘. > A enix Life insurance ($25) (FPX) 1.000000 Q 19 20 1 
40 2 =F Bus temp. etfs. ish.) (FV)... ee SA 135 141 133 RM 241 
28% 2 oe eee ee ee ° 350 600 Q ca 
- 17 National Stores (sh.) (FST) ™ = ) Q - 

: 7 Fisk Rubber (sh.) (FK) ‘ Q ony a i 

» Fisk Rubber 1st pf - ony Q 1eU, a 25% 245, 
57% , Fisk Rubber Ist pf conv . 17,514 Q 84 ‘ Met, iti 16% o4 

—_ HM F ischmann Company (sh.) (F)....... 4 500000 Q ; 2 98 

-4 ) pundatior mpany (sh.) ve) rey ¢ a y : . 

106 28 Fox hr 4 (sh.) (FC XA ) aii 100,000 $ mie - % 18% 61% 71,100 i 
24% 17 Franklin Simon pf. (FIS) 4 p00. 000 Q 61% 6 61% 4 to : 
39% $C Freeport-Texas (sh.) (FT) "729732 Q 113% 113% s13%2 ion 100 67 

5 RI NU ___— i 72 ms “nae p. 1 
16% 3 GABRIEL. Son BBER, A (sh.) (GRRA) 598.080 Wd 72 73% 70% pita 

7 jardner Motors (sh.) (GRD) : c Q 4 4h, ng 
70 1 “ 1] American Tank Car (sh.) (GT) 8% a% 12% ; 
70 Ganeuat Aenawta Seam tar Oe : is Fi _8% 9% 8% 
109 s “ can 4 an ar » p 72 5. 7 SRY “8 0 
140 ; cae os % Q 1104 L1ORQ 114 at 
- ad J . Pr Hel r ( a ‘eet 

; Crener Haking pf (sh). (GGPR i soni 10% GK pm 

111% °6 : * : rGEit) _~ Q ‘ 112% 108% 7 

116 ompany (sh.) (GY). - Q 

7 Company pf.......... $1 Q 66 67% 66 129 
; » (GL ~ 
61% special ($10). : $1 Q 123% 1291 12) 1291 
Ele 4 (Del.) (sh.) cCGs Ie Q tit 11% 1 ret 79,000 129 

110 1 Mectric. Cl ( (OS). Tin ona 1 11% 11% : 

: Electric’ 9% pf.. A (eh 204,066 ; STee QOH BUH BUH 80% a1 ths 

100 3 ' 7 be = A .) #2 601 July 1. 2 2 Q 116% a 44 

‘ 3 % pf. A (sh ; = july 1. '27 1% 6 116% 116% 116 116 x 

5 Fo Fs. 0,000 July 1, °27 4 18 105 fies 

po i) > (GM) 8,698,456 San 13 = 1% Q 108% 108% BK 108% 

9% 18 Genera * w. I ra sd Q 225 231% 220% x231° 2K : 

115 7 General Motors 6% deb Aug. 1, '27 1% Q _ Se SS 2 168,600 121 
54% 9 General Motors 7% pf Aug. 1, °27 1% Q 1084 12 
34% 11 General Outdoor Adv. A ah.) iGVZA). Aug. 1, °27 1% Q 124 10k, 

80% 18 on. Outdoor Adv. vot. tr. ctfs. (sh y(GV ZCT Aug. 15, (27 $1 Q 57% 124%4 900 194 

105% 14 Genera! Railway Signa! (sh.) (GRS) cine , July 15, ‘27 Mic Q i7u 7% 4K) = 

Me } General Railway Signal pf vine : July 1, '27 $1 ¢ 41% 4% aiM 44 

3 14 General Refractories rg: (GRX) July 1, ‘27 13 3 41% 145% as +34 $8% 

114% 24 Gimbel Brothers (sh.) (GI) a Doce July 15, ‘27 The > *105% 146 
26% 18 Gimbel thorn wl : Q s. 68% . 
“ 21 =Glidden Company h.) (GLN Aug , os 4 463 6M) 0 

~- : 4 many (sh.) GLN 5 1? c ; al D, . 

Si a Giiahen Company prier pf eee , onn.080 Apr Pe . 2 100% oat 3m : 

o ’ Gold & Stock Telezrap rer > 4, te, July 1 7 - i 4 
74% 9 Gold Dust (sh snares Sow? 1,000,000 July Hr} 3 83 87 + pe 

102 > G rich (B. F.) (sh.) (GR)... al i 61 . ; 
. ; Goodrich (B. F.) Company pf June $1 C 63 1 . 

= > Goodyear Tire & Rubber teh.) (GOR) July 1% q inet 1 BOM ' 
2 ; Goodyear _ & Rubber prior pf..... jul Se 52 Ly 04 
pa ; Gotham Sitk Hosiery (sh.) (GH) : July ib Q 11 2 

a: 2 Gotham Silk Hosiery, new M) 180,000 June 2 ec Q ue eT) 
= t Gotham Silk Hosiery pf... cere . anna June 62lc Pa 68% 17.70 7 
21% : Gould Coupler, Class A (sh GUCA any Aug 1% Q 1004 14,300 77 
82 : oie 2 wal ar By (GUCA) Sep Fo 2 Oe ; ~ aa 
40 or, > 4 Great Northern pf. (GQ)... DR July $1 , 113 
0% — 27h . Northern pf. certificates ete Aug 2% SA 11.400 ou 

115% 10 118% 11 Mesthern effn. tar an : +... - 172,806, Aug Os . 1) 
: 6 inti. ates “te spe prop. (sh.) (OR). 1,500,000 Apr 2 SA ‘ >, en 99 
nas ° estern Sugar p es -" ¢ he 75 an a7 
16% zs Y - Western Sugar new (sh.)....... 15,000,000 July 1%, Q Ps po? a 
19% 11% 34% 16 G Bay & Western (GN)... ee Rik me 1,800,000 ? a7 eSB = 

6% 3% 10% 7 4G oe se tees 200,000 Feb. | 7, °27 $5 A es 32.200 0 

36 6. 95% -) Guantanamo Sugar (sh.) (GS) 49,980,700 8 ‘ 

R+4 see 41% # Guantanamo Sugar pf... 307,45 e 0%, 14,900 581 
aoa 89%4 109% Ss Gulf, Mobile & Northern (GU) , 1,916,200 July 1, °27 9 Pat 104% Ri aoe a 
‘ ii% 93% Gulf. Mobile & Ne : . 072,500 an 103 8 

107% 101% 10914 + teund” geen A A. en Pe ccccccevcsecess + 4,400 July 1 in @ A, 7 - 104 

> zs : . Ae SE ARI * 40% ; b 6.800 Yr, 
7_Gulf Staten Steel 1st pf fae fe t ig tN 1 rn 
2 HACKENSACK WATER ($25) (HWA) : nual 2: *101_— ww 0 
ao -. es 2 Hackensack Water pf. ($2 Mar 1 Se «OSA 051 os _ 
42% 60% 2 Hackensack Water pf. A ($25) : Mar. 1 8Tue SA =n 23% 23% a oe 
“3 oy 31 Hanna (M .A.) Ist pf. (HNA). June | 13% Q a — 
.* 29 Harbison-Walker Ref (H > June 30 ; 1 ‘ 2: 
. 28% s° Harbison-W alke Ref. pf KM) June 1, ‘27 1% Q “8 9 8 { » 
30 f Hartman Corporation, Cls y a July 20, °27 1% 0 *141 . 
31% 2 astman Caennrati ». ass A ish.) (HRT) Tune 1 °F Oe 6 7106 

as ee Havar Electric Rz . + fore? 396,927 June . a 2 re) 24 
i a. 88 7 Havana Bilectri ee oy) CE) _ 200,000 ; an 21% *23 1™ 

4 ‘ 116% 4 Helme (Georg . wae e ences 5), O00) June 1 _ 29 > 4 ’ 

138 134°. a & : ye 1e (George W.) Company ($25) (GH) 6.000.000 Tut Be ae $1.50 Q =91 on 200) 

18% ot on - elme (George W.) Company pf ' uly 1, *2i 7 Q +45, ‘9 
8% 2% 35% , Hocking V (HV) » sais 4,000,000 Juiy 1. °S7 1¥ Q 101% 99% 101% 100 

. : 1 oe (R.) Ce ‘ eesseses 11,000,000 + or ov 4 100 101% 
50 43 63 3 + ur d ; wy . . rg A ish.) (HOO) 80.000 sont = 4 si” Q 88 PRE 

ry , ny . ollander (A.) & Son on’ b, °33 = 280) es 

17% it 18% 5 mene My om il ) (HLL) = 200,000 Aug, 15, '27 y Q ‘4 34 400 — 
mn 2 3 aimed . nS ’ = 25,116,000 ~ oF § 34% 1,4 33 
31% 161 re 11 Household Products (sh.) (HOU) 575, 00 Aug > we ' M 2% 600 

8 ‘O'” , Houston Oil (HO) ; 4+, Tune 1, ‘27 BTM Q ye 

38% 2 41% 11 Howe Sound (sh.) (HW) : 25,000,000 2 . 62 100 
2 6 80 3 «Hudson & Manh j ; July 15, 27 119 rol 

‘ 24 - . & Mi att “ J oo, «= 
ti rr 123% ,o Hudson & Manhattan fy ' June 1, 27 a sh 39% “x 
»p Motor Car 10 IP wy July . 22 BT ” ‘ 
($10) (HUP) 10,051,899 Aug. 1, 27 ‘ake 7 81h 
K ? 18 asx 
18% 
"aes ‘ 
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1925. 1926. ———_—1927 Range.—————_, STOCKS Capital Date Week's Week's Aut + 
High. Low. High. Low. High Date Low Date. (and ticker abbreviations) Stock Listed Paid r ! Low Ch ge Sale 
125% 111 131 113% 137% Aug. 4 121% Jan. 10 ILLINOIS CENTRAL (IL)...... 130,813,800 Aug 1 7 + 41 
125% 112% 129% 115% 134% Aug. 2 20% Jan. 12 Illinois Centra! pf........... = haat 23,629,200 Mar. I, 
78 75 80 78 85% May 11 79 «= Jan. 31 Illinois Central leased lines (ILLL) 10,000,000 July 1, ‘2 
41% 13% 34 19% 32% Feb. 1 17 May 20 Independent Oil & Gas (sh.) (1X). O00 Aug. 1, ‘2 2 2 +1 8.70 
24 13 24% 5 27% June 29 13 Mar. 30 Indian Motocycle (sh.) (IMY)......... 100,000 Mar. 1, ‘27 22 + 1 2 
99 83 106 95 r 21 92 Jan. 17 Indian Motocycle pf.......-..sscseses 1.000.000 july 1 D 1% J 44 + 10 
14% 5% 13% 7™ 14 7 Jan. 29 Indian Refining ($10) (IRR) 3,280,340 Dec 15, 5 s & + 700 
12% 6 12% 8 14 7% June 20 Indian Refining certificates $550,110 ‘ ~ ‘ Rly + Le 4 
110 77 104 90 11 99 July 28 Indian Refining pf . 2,296,400 Dec. 15,’ 2 3 lin 2% ay 
107 77 105 80% 2 88% June 36 Emapereoll Mand (TR) ..ccccccccsecsccovcs 1,000,000 June 1 27 T , w + i ” 
*105 *105 *106 *102 5 106% July 27 Ingersoll Rand pf ate : . 2.5 Jan 27 A 
38% 43% 34% 23 41 Feb. 15 Inlan@ Steel (ah.) (TLN).....ccccccess fe 1,182,799 Tune 1 7 ) 2 + 2% 1.4 [3u 
112, 0«=6104% 115 108% 8 111 Jan. 3 _ Inland Steel pf. eaMicieuess 10,000,000 5 July 1, ‘27 , 
32: 22% 2 12% June 27 Inspiration ( Sonsolidated C opper ($20) (INS).. 2 Apr 1, 27 2 Ys \% iM 9 
HY 13% 53% 24% 26 33 May 19 Interboro Rapid Transit (IRT)....- ‘ + 1% 7,300 
: 21% 12 12 11% June 21 Intercontinental Rubber (sh.) (IRU)..... July 1 7 + & 100 %, 
24% 7% 2614 9% 23 6% Apr. 2% Internationa! Agricultura! (sh.) ({GL) Wy ~~ 1. 40K 12% 
85 40 95 57 14 33 Mar. 30 Internationa!) Agricultural prior pf. ‘ Mar Fe 1 : 43% + 5% 1,20 1, 
o: 56% 381 19 53% Jan. 13 Internationa! Business Machines (sh.) (IMN) July 11, 27 $ : 8 Wi 87 + & 6.1 REX, 
81% 52 1% 4 26 45% Jan. 21 International Cement (sh.) (ICM) sided 2 June 30, °27 $ ve + & “ 1% 
107 102% 106 101% 19 102% Jan. 21 Internationa! Cement pf . 98,768,400 June 3 27 3 s ~ Rly 4 % “ mn 
694 31% 6414 3: PB 2 43% Jan. 2 International Comb. Engineering (sh.) (IN) 681,101 Aug, 31, °27 ) $ 16% + Tig 159,400 , 
138% 96% 156% 112% = International Harvester = ed re ..105,949,000 July 15 27 S 184 + 6 8, 7M 94 
121 113% 129 118 18 International Harvester pf.......... 2 .714,100 June 1, ‘27 1 , 1 + 1% un 
565% 66% 53% 7 Internationa! Match pf ($35) (ILM). July 15, '27 Rt 2 71% l4 2,16 
14% ™% 12 27 International Mercantile Marine (M). mH + ¥& 4 
52% 27 27 31 International Mercantile Marine pf Feb T&% + 2% 18,0 
48'5 24% 46% 32 31 International Nickel ($25) (IK).. June 3 24 2 . 64% ea TT 4M #5 
102 94 104% 101% 23 International Nickel pf ca ies 8 Aug. 1, ‘27 1% 
675% 60% 63% 44% 7 International Paper Company (sh,) (IP).. Aug. 15, ‘27 t 2 8 5% + ‘ 44 7% 
86 100 - 12 International Paper 7% p ' July 15, °27 I ) 2% 1015 + 1 
88 71 86 85 y 26 International Paper 6% pf. akees rere” July 15, °27 
33% 18 31 24 - 15 23 Apr. 20 International Rys. of Central America (IRC) 30,000,000 + 2 Av 8 
6614 591 66 62 2 61% Apr. 29 International Rys. of Cintral America } 10,000,000 Aug. 15 ‘ ) 694, + 2 47 rab 
37% 67 75 5 2 64% Mar.17 International Salt (ILS) i 6,077,100 July 1, '27 : 
199% 108 175 135 . 20 160 Jan. 21 International Shoe (sh.) (ISS). ELSE e 940,000 July 1 27 - +4, 
ee ee il 135% Mar. 21 International Silver (INE) pastas ee 6,080,100 June 1, ‘27 + 9 1,3 
° . 30 109 Mar. 21 International Silver 7% pf. os 6,02 July 1, "2 4 
144 87% 133 111 7 122% Jan. 25 International Telephone & Te lograph CITX). 103, July 15 Ly 2 8 + 2% 3 43%, 
18 18% 18 19% Jan. 31 Intertype Corporation (sh.) (IRY) ine Aug. 15 7 ¥ 4 32 + 1% + 
3% 1% 3% 1 3 1 Jan. 17 Iowa Central (IA) wane coce 1 ° 
105 50 85 50K om tae x oe ‘ Iron Products ($10) (IRO). Jan 31 2 $ 
ee - ee ee . 16 48% Mar. 11 Island Creek Coal ($1) (sh.) (ICR)...... ‘ 594,005 July 1 2 $ + 4h 4 
* . 13 105 May 5 Island Creek Coal pf. ($1)............. : 49,8156 July 1, ‘27 s 
5 16% 56% > 10 58% Jan. 3 JEWEL TEA (sh.) (JW) Sead webs seaees 120,000 + 3 4M 2% 
115% 102% 12714 115% - 15 111% July 25 Jewel Tea pf : oalae ‘ ... 8,640,000 July 1, '27 4 
ee *125 *1 27 10% Jan. 3 Jones Bros. Tea (JOT).. ‘ j oa 10,000,000 Oct $2 24% 2 2,4M 
21% 11% 19% 9 17 134% Mar. 7 Joliet & Chicago (JLO).... Be tate aig 1,500,000 July 5, “27 1% 
116 111% 120 114 19 117 Feb. 2 Jones & Laughlin Steel pf. (JL).......... 60,000,000) July 15, ‘27 - 120% as , ‘ 
5 35% 66 12 5 12% July 6 Jordan Motor Car (sh.) (JJ)........ rey 126,000) June 30 7 2 16% 4 3 TO 184 
109 99 115 107 y 15 112 Feb. 10 K. C. POWER & LT. Ist pf. ae » (KLT). 110,000) July 2 ‘ d 
28% 51% gait y 18 414% Jan + Kansas City Southern (KSU ‘ 30,0000 000 a} + 1% 29 (MM 4 
63% 57 68% 60% 25 64% Jan. 7 Kansas City Southern pf. : 21,000,000 July 15, '27 1 rc + & 1 
42% 18% 51% 33% 26 49 Apr. 29 Kayser (Julius) & Co. (sh.) (JKS) : 197,862 Aug 27 $1 t 57 + 1% 18, (M ) 
21% 12% 21% 9 21 9% Jan. 27 Kelly-Spring fic Id Tire ($25) (KK) 9,096 000 Feb 1 ; 20% 24 + 3% 4 
72 3 73% 45 r. 31 44 Jan. 19 Kelly-Springfield Tire 6% pf.... 2,070,000 Ju 24 fit 71% + 4% 4 
74 41 74% 43% . 21 35 Feb. 2 Kelly-Springfield Tire 8% pf. 1,264,700 Feb f 71 + 4% » 
ie Ae i oe 11 20 July 30 Ke -Hayes Wheel Corporation (sh.) (KW) $41,828 2% 24 + 1 
oa in es 9 103 July 25 Kelsey-Hayes Wheel’ pf. (sh.). : , 13,169 Aug 7 * 100% 
59% 464% 64% 495% d .17 60 Feb. 9 Kennecott Copper (sh.) (KN). 2 4,510,249 July 1 7 $1.2 64, HRY, + 1% 2 RK 71% 
3% 1% Dig a 1 Pr. a2 y% June 30 Keystone Tire & Rubber (sh.) (KST) ‘ 455,880 Oct 1. ‘2 4 %, 0 2,4 %, 
103 72 82% 39 45 Jan. 53 19%, June 28 Kinney Company «G. R.) (sh.) (KNX)... 60,000 Jan 95 : 27 
105 95 99% 85 86% Jan. 14 56 June 29 Kinney Company (G. R.) pf.... ‘ re 5,601,200 June 1 7 8 *78 7 
“p Pe 68 565% 62% Feb. 25 49 June 16 Kraft Cheese ($25) (KKR) ehewin -.. 8,604,500 July 7 7 4 NF HM ) 
45% 2814 33% 15% 1i% Feb. 8 10 June 28 Kresge Department Stores (sh.) (KDS). : 15 ’ 
97% 88 93% 70% RO Jan. 4 46 June 28 Kresge Department Stores pf..... Tuly 7 4% 419% M 
oa aon 2 42% 69% Aug. 5 45% Jan. 28 Kresge (S. 8.) ($10) (KG)........ ‘ Jun 7 fils 6% “ 
116 110% «=:114\ 112% 118 July 16 110% Feb. 9 Kresge (S. 8.) Company pf............ 2,000,000 July 1, ‘27 2 12% 112% 
* a ‘i ee 81 Aug. 19 59 June 9 Kress (S. H.) Company (sh.) (KS).......... 965,380 Aug 1, ’27 8 79% 81 BY ( 84% 
30 23% 35 29% 53 Aug. 11 3 Jan. 22 Kuppenheimer (B.) ($5) (BKU) ‘ 300,000 July ‘.. “ $1 , #33 be 
10u% 98% 103 100 108 Mar. 4 105 Jan. 22 Kuppenheimer (B.) pf Pilbeam ee ns ca 1.700,000 June 1 ; “107 
178 110% 19634 146 267% June 2 173% Jan. 27 LACLEDE GAS COMPANY (LG) 000 June 15 235 
3 81 100% 86 ; ay 7 95 Jan. 5 Laclede Gas Company pf........ £000 Jun "14% 
ee oe 24% 19% 20% Jan. 13 Lago Oil & Transport (sh.) (L4GO). Au 2 3: + 24 4,8 308 
aa sh 72 3914 66 Jan. 28 Lambert Company ctfs. (sh.) (LAM). July 77 79 + 1% 12 ‘ 7R5 
19 11% 14 6% 7 Jan. 4 Lee Rubber & Tire (sh.) (LR).... Set 1 10% + 1% ; 10 
8814 69 106 75% 99% Jan. 6 Lehigh Valley ($50) (LV) Ju 87 109 + 6% 1,60) 
% 37% 41% 30% 32% Apr. 27 Lehn & Fink (sh.) (LNP) fabs Jur 7 5 ( *36% + 1% a! S05 
be 25 17% 21% r. 16 Life Savers (sh.) (LSV). ee re Jul 22 { 21% 
57 103 72% 87 10 Liggett & Myers ( 25) (LM).......... Jun 7 + 1 18% 
89% 55% 102% 1 86" . 10 Liggett B Myers, Class B ($25) (LMB) June 1,°°27 5 3,3 118% 
124 116% 129% 119% . 37 Liggett & Myers a Ser re ore Jul 
Sy 60 69% 53% " Lima Locomotive (sh.) (LMW)....... Jun 27 + 2% Wi 
42 58% 43% - 12 Liquid Carbonic (sh.) (LQT)......... Aug + 2% 
44% 22 483y 34% 4 Loew's, Incorporated (sh.) (LW). Jun 7 + 1% 23,4 ‘ 
9% 6 114% . Loft, Incorporated (sh.) (LF)...... De - % f 
53 45% 505% 41% . 26 Long-Bell Lumber A (sh.) (LQ).... June 4 +1 ru 4 
oe ny es os -_ Loose-Wiles Biscuit ($25)......... Aug i 41 + 3% 8M 1% 
112 104% 119% 112 . 4 Loose-Wiles Biscuit ist pf. ocumedecee 4,059, July “ss & + & 7 119 
39% 30% 42% 27 y 32 Lorillard (P.) Company ($25). (LOR) 33,914,925 Ap 1 c : 8 + % 27 WM 417 
116 108% 120 111% 27 Lorillard (P.) ge oF - Gace 11,306,700 July 1 7 4%, + 1% 20) 
23% 13% 19% 12 . 4 i Oil (sh.) (LI ema ; 1,131,290 + %& DCM 11% 
a aa 98 93 6 Louisiana Oil pf. én itinssan . 4,000,000 Aug 7 + %& 4 
26% 2 26% 22% 3 ‘Louisville Gas & Elec. ‘ Class A (sh. (LOU).. 526,268 June 2 a. , 7% 
148 106 144 118 14 Louisville & Nashville (LN).......... ; 117,000,000 Feb. 1 7 + 1% 2,20 
31% 58% 22% » 24 Ludlum Steel (sh.) (LMS).......... abel 135,000 July “ 23% 
ee ° 117 70% 3 McCRORY STORES (sh.) (MRY) 7 B24 4 R4 
all ee 9 MeCrorcy Stores pf... ...ccscecccsees 7 + “M 110 
1 79 121 72 90 Aug. 5 >, & McCrory Stores, C lass B (sh.).... 7 4a ~ 
24, 16 30 22% Feb. 28 .14 McIntyre Porcupine ($5) (MTY) , it" 
242 117 159 BUS, 118% May 2: - 24 Mack Trucks (sh.) (MQ).......... 7 4 OK i 
113 104 113 107% 113% July 19 - 11 Mack Trucks Ist pf. senEues ly 1 
106% 99 108% 102 107% June 9 18 Mack Trucks 2d pf. ree ss 
141 1143 122 131 Aug. 17 27 ackay Companies (MK). ; 7 an 
T7T% 66 73% 68 74 Aug. 18 2 ty Companies pf. can ne ‘3 7)” 74 
11 69% 131 86% 210% Aug. 17 6 Macy (R. H.) & Co. (sh.) (MZ)....... + 4% > 
ae he 23 Aug. 4 3 Madison Square Garden (sh.) (MSQ). —- & 
46 34 S436 34 37% June 6 9 Magma Copper (sh.) (MMX).......... ‘ MW 
*805 *800 7 oseeg ees Mahoning Coal Railroad ($50) MAH)...... é 
37% 21% 28% 12% 18 May 2 . 7 Mallinson (H. R.) Company (sh.) =: ; % 1.70 it 
92 79% 78% 71 89 8 July 27 yp 15 Maiiinson (H. ) Company pt. pian July 83% 1 
55 34 50% 27 46 Fe 7 4 Manati Sugar ( (MNU) ap, rae De 
82% 79 82 77 =Feb. 23 5 Manati Sugar pf... 2 ee Apr 
ae on 49% Aug. 17 ‘ Mandel Bros. (sh.) (MB). ae ai July 2 7 + 1% 13.1% $71 
59 42% 87% 44 132 Aug. 5 12 Manhattan Electric Supply (sh.) (MSY ). July 27 $ - 1% 25, 20 
119% 64 92 84 $0 Feb. 11 2 Manhattan Elevated guaranteed (MAN). July 1 aT 
51% 32% 61% 38% 14% Feb, 28 14 Manhattan Elevated modified guaranteed. July 1! 7 75 + 2% i) 47 
20% 32 21% 34% July 21 - 18 Manhttan Shirt ($25) (MAS)......... vas June 1, ‘2 7 + % 7 97 
116% 105 119 113% . 15 Manhattan eS Ee eee July 1 7 
49% 28% 45% 27% . 22 Manila sctric Corporation (sh.) (MNR). Aug 27 + 7% “ 
35% 20% 28% 16% 27 Maracaibo Oil Exploration (sh.) (MAB) + 1% = OOK 
12 6 10 4% . 2 Market Street Railway (MRR).......... 4 20M 
65% 42% 51% 39 reb. Market Street Railway prior pf...... ‘ Jan 4 + 6% mn 
46% 24% 40 19% 18 =@Feb. 11 Market Street Railway pf............... 
35 15 22% 11% 11% Mar. 15 Market Street aRilway 2d pf......... ° 1% 
60% 32 63% 49% , 31 June 27 Mariand Oi! (sh.) (MO)....... Sass eae Mar. 31, "2 $1 + 1% 3%, 
Vy ( 33 24% : 2 Jan. 10 Marlin-Rockwell (sh.) (MR).............6- June 30, °27 , : . om + 4% 125 
19 17 24% Feb. 24 165 June 2% Martin-Parry (sh.) (MRT).... tbeweee June 1 f 4 18 By + \% 1 
107% 51 106% 62% 124% July 20 82 Jan. 6 Mathieson Alkali (sh.) (AKL).........- July 1, ‘27 $1 ; + 3% 116% 
100% 100 112 July 15 103 Jan. 7 I SA Wo 5 o6. cnc naciadaceescas oso . July 1 7 1% ) % 
a3 0 69% 80% Aug. 18 66% June 28 May Department Stores oa. ESE AS oe 28:797. +) June 1, '27 $1 r r Ri + 6% 29 00K 
26% 21% 24% 19 34% Aug. 10 23% Jan. 15 Maytag Company (sh.) (MGY)...... hai June 1 7 75 1% 10.000 
24% 18 25% 22% 26% Feb. 21 24% Jan. 3 Metro-Goldwyn Pictures pf. ($27) (MGL) panes June 15, "2 47 mn) 
- 250 *225 250 June 8 200 Apr. 26 Mexican Petroleum (MN)............ — July 20, '27 : 2 
22% 9 13% 6 9% Feb. 16 4% July 1 Mexican Seaboard (sh.) (MSX). coasts Nov. 15, °24 Tk + | OW 4 
24% 17% 11 16% Feb. 28 3% June 21 Miami Copper ($5) (MMP).............. Aug. 15, ‘27 2 - 15% 
25% 37 27% 39 Jan. 21 29 Apr. 20 Mid-Continent Petroleum (ah. ) (MPU) Aug 1, '27 7 + 1% 1 11 
94% 83 104% 90 105 Feb. 3 97 Apr. 28 Mid-Continent Petroleum pf....... ee June 1, ‘27 1% . 
"TO *510 *1050 *703 os. $0600n0 on. posses Michigan Central (MC)..........-.+++: July 29, °27 20 
3% yy 2% % 3% June 23 1% Jan, 3 Middle States Oil ($10) (MSO). cosoce July 2, '23 4) 4,1 2% 
1% 2% June 23 1% Jan. 25 - Middle States Of! certificates...... Fe oa : % % 2° RK 1% 
147 96 133% 107 134 Aug. 5 106 Apr. 11 Midland Steel Products pf. (MPO)......... ° 9,693. 000 July 1, ‘27 2 . 28 + 5% 2,2 134% 
44 30 36% Apr. 12 26% Aug. 20 Miller Rubber (sh.) (MRC).............. 261,924 July 25, '27 30c Q 2 29% — 1% 4,800 26% 
100 Apr. 22 97 July 21 Milwaukee Elec. Railway & Lt. pf. (MYPr). 100,000 July 1, '27 1% ‘ : ; ‘ 1 
4 2% 3% 1% 4% Feb. 2 1% Jan, 13 Minneapolis & St. Louis (MS)..........+- 1,100 es 3 om 31 
x 4 June 20 1 Feb. 8 Minneapolis & St. Louis certificates. ... 5,515,800 ° ‘a ¥ 
57 305% 52% 25% 44% June 22 27 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec. 17, ’2 4 iY, + 4% 2 OO) 41% 
86% 70 July 13 50 Apr. 28 Minn., St. P. & Sault Ste. Marie pf.......... 12,603,400 Dec. 17, ‘2 4 67 , + 2% "200 
57% 67 59 63% June 2 58% Mar. 25 Minn., St. P. & Sault Ste. M. 1. 1 (MSMLL). 11,249,500 Apr. 1, °23 2 SA 2u 2% 624 + & 190 62% 
92% 74% 47% 29% 56% June 17 31% Jan. 6 Missouri, Kansas & Texas (sh.) (K)........ 808,411 44% 417% 44 + 1% 17.800 41614 } 
45% 28% 82 106% July 14 95% Jan. 4 Missouri, Kansas & Texas pf 2,238,400 Aug. 1, “ST 1% Q 105% Ox 105 105% ey 2300 10714 
41 cis] 27 2 Apr. 23 37% Jan. 4 Missouri Pacific (MOP)....... ° - «+++. 82,936,500 ee y 4% 51% 52 + 1 19.000 53% 
91% 71 95 71% 111% Apr. 23 90% Jan. 3 SE. DUNNE, Mas ce desonscsscteascdosnses 71,800,100 ‘ 102 %, 101% 102 + 1 10.800 1m2% 
99% 86% 106% July 22 1% Jan. 28 I. DU ERNE a ceccccdwccssicosances e 633 800 July 1, '27 1% Q { 4% 101 102 + 1% 3,100 101% 
117 100 46119% 112% (+123 Apr. 5 118% Jan. 17 Montana Power f..............cseeeeseseees 9.784.600 July 1, ‘27 1 Q 120% : . 
8414 41 82 73% Aug. 13 60% Feb. 8 Montgomery Ward & Co. i.) (MOW)..... 1,141,251 Aug. 15, '27 Q % 68%, 72% + 3% 98,200 73% 
42 22% 37% 12% Jan. 5 6 June23 Moon Motor Car (sh.) (MOO)............ ie 180,000 Nov. 1, ‘27 T% 6% 7% + % 1,800 7% 
BO% 77% *°83 *79 85 May il 80 Feb. 4 Morris & Essex ($50) (ME)............ce0005 15,000,000 July 1, °27 SA . *85 > J 
% 6 ™% Jan. 3 2% May 13 Mother Lode Coalition (eh.) (MOR)..... -. 2,760,000 June 30, '27 SA 2% 2¥ 2% 25 — % 2,600 2% 
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\ rice K Amount vidend Mon. Sat., Wed 
1925 1927 ange STOCKS Capital Per Ve Aug. 15 Aug. 2 We s Aug. 2 
High Low w High Date Law Date and bh a =) Stock Listed Cent riod First Hieh Low Last ( Sale ( Ss 
20% 19% 10% i6% Mar. 18 ™ Motion Pictures (sh (MPN) 175,469 June 2K Q 9 " Sly Bly 
44% 40 33% 8% Apr. 18 0% Moto Meter mpany, Class 4 ) (MMRA) 200,000 July 90 Q 3ury 30m S014 + 4 28 
35 18 19% 27% Mar. 29 20 Motor Wheel ($1 MRW)? 550,000 June ni Q 25 25 25, + 4 2 
21% 1 ~ 2% Auc. 10 if I (MNS) 100,000 Feb $1 47% i7 ww 
go, RO, a3 103 July 20 Ty 1,000,000 Aug BL Q 1 tow Mot 
42% 5% 34% 49% Aug. 18 4 (MUN) 200,000 June 1, ‘27 ide Q 44% 44% 44% + 
43 «Feb. m4 f America (sh.) 293,383 2214 22% 23% + 
: Aue 4) v 3 NSS) 2,730,000 Aug 1 7th’ + 
192 July 98 St) July 6 & St. Louis (CHA) 16,000,000 Aug. 1 188) ; 
12% May !8 > Feb (sh.) «(NCM) 5,000,000) Dex 1 a 
a Apr. 11 ‘4 Aux 12 ( ish.) (NBH) 200,000 34% oy 
; Apr. 19 MANY il ( y pf 6,624,700 June 1 Q 9 + ‘ 4 
79 Aug. 1 144, Jan. 27 Company ($25) (BI) 51,163,000 July 15, Q 130% ty WH 13% 
128% Aux 1 an. If uit mpany pf 24,804,500 Aug. 31, Q 140% + Y, 1M 
Mar, 21 39% Jan Registe Class A ctfs. (sh.) July 15 Q 44 % sey 445. 
° Aug 4 9% Ma 3 y Products (NPT).. July 1, Q iS A } 5200 HO% 
45 Ma 1 204% June 27 ent S es (sh.) (NX) 5 23% 1. Ou 31 
102 Jan. 10 x9 July 2¢ urtment Stores Ist pf Aug 1 7 1% Q 90 >) 
43% June 6 17 Fet 8 Products (sh.) (NAD) a8 2 1 on 40) 
81 June ¢ 43 Mar. 22 *‘roducts pf. (sh.) ao i il 5 
41% June ¢ 19% Apr. 29 & Stamping (sh.) (EGK) Nov 1 27% 7™ 
89% July 69% Apr. 20 ! & Stamping pf June % Q 91 1m 
Aug. 10 1) Ma 1 ead June & 1% Q 18 > Gor 14 
: June 6 131 June 2 Nat Lead pf, A (LT) June 1% Q 
Aug. 1 104% June 7 ead pf, B Aug 1% Q 108% 110 30 
. Mar. 24 19% Jai wer & Light (sh.) (NPL) June 20 Q 21% 22% + 4, 4H 2% 
RY Feb. 3 4% Mar. 8 ays of Mexico Ist pf. (MEX) Feb 2 
3% Feb. 2 1 J } ways of Mexico 2d pf Wh, 1% stMt 
71 Feb. 18 f May 11 ationa y (50) (NSC) Aug. $1 Q 8% 86% M B14 
110 ) 114 Jan, 14 N Dh pf June 1% & 
250 218 J 21 Na a) Su pany (NSU) 10,000,000 July 2%, Q 237 249 i024 
222 ; 108 18 National Te NTY) 150,000 July $1 Q 147% 155% 10,006 146% 
16% Jan 3 12% 20 Nevada ( ‘ ‘opper ish.) (NV) ‘ June Th Q 14% 14 1 WM) 1% 
134% June 3 12 a x & Mexi (NON) June % Q 
56% Ju v 4o™% Jan ~ New Y an sh.) (AB) 300,000 Aug Q 45% tH 4 1,600 451 
Aug. 2 Ja 27 New York (CN) 383 258,200 Aug Q 10% 156% + 75,0000 ! 
Aug i 1K June 14 Ne y k, ( & St. Louis (H) July Q 119% 27 . 4,41 127 
ORG June 15 WwW Mar. & f k, ¢ & St. Louis pf July Q 106 106% Ys 600 
45% \ 18 i Jan. 14 ‘ Y Doch DK) Feb 52% 61% + 604 2 
76 Aug. 18 2 I v Ne Y D Jan SA S4 85% 600 
200 Apr . 108 Mar. 19 N ¥ H m ($50) (HAR) 8,638 650 July SA 19% 170% 2f 
May 20 17 May 2f Ne k & H m pf, ($50) 1,361,350 July SA 
100% Aug. 18 1 J 7 Né Y anna & Western (NL) 10,000,000 July Q 1064 107% 
47 Feb, 1¢ i N y ven & Hartford (V) Sey + Mw ALLL is 
34% July 20 12 } & Western (OW) Jan 34% 37% + 900 oa 
2 Jan. 14 4 Ne ys pf. (sh.) (NRY) 7% 7% + m 8" 
44% Feb 14 ' Y Railways (NST) Oct % 
a Mar. 24 14 ‘ y Railways pf July 1% 
102 May 6 12 N . pf. (sh.) (NSM) July 1% Q 108 
May 26 9 N Ye S i% pf. (sh.) rr July 1% Q gs 2) 97 
2u May 2 31 N ara fF pf. ($25) (NF) July 413%c Q 22% sim) 
10814 Apr. 14 23 pf. (NCK) July 1% Q 
45 June 10 14 ‘ oe 16,000,000 Jan My ° Ve 2 2,1) th 
151% Aue. 2 14 Nor 7 June $2 Q 184% 4 oon 190 
H July 25 e 23 Not \ Aug 1 Q 
ri June 3 14 N July a214 Q 49 4,10 : 
M% July 27 10 Nortl . July 75e Q 4 2% (M) Y 
96% Aug. 13 f t North > (sh.) June 0.5 YQ 101% 5 " 12 
‘ May 18 Js 1 Northw ) July $1.0 SA ss 
80 June 10 81 Ma 1 N r Central ($0) (NNX) Jan. 2 SA 
7TBY% iF Aug. 15 78 Jan. 19 y hern Pacific (NP) Aug 1% Q 94% + 2 $0,900 95 
pan . 95% Aug. 16 4 July 1 Northern Pacific ertificates Aug. 1% Q 92% ? 10,490 925 
184 12 15% 4 ™% Feb. 16 % June if Norwalk Tire & Rubber ($10) (NRT) July 20c : z 91 
&5 72 RQ 7 re) Jan 5 mM, Ju 27 \ Tire & Rubber 7% p 1,054,600 Apr 1% 45 +14 10 
18% ) 7" 12% i Jan. 19 ™ Aue N ally Company (sh.) (NNY) 160 0) Dec. 75e «=6(SA Uy iM) 
38 33% 31 Jan. 28 ( WELL SUPPLY ($25) (OWY) July 1, ‘27 iO Q 34% 4 200 14% 
105 1U3% 102% Mar. 1 Ww Supply pf Aug. 1, '27 1% Q 107% 0 
pa 11 rporation (sh.) (BUZ) 12 4 «M? 12 
81 rporation p July 2 Q 9 TLD 
39 18% (ON) Aug SO Q F 
53 41% 8 Collins Co. (sh.) (OPS) 94,5065 Aug $1 Q i1 + PALL 7 
32% 25% 25% t ($1) (OPX) 149,170 §=Aug 16 2-3¢ M 28 1 E 
107 US 1031 reuit pf 6,415,000 July 2 Q 
140% 87% 108 wr ($50) (OT) . 21,540,650 July $1.50 Q 138 4 7 1K 1401 
112 101 108 pf 6,500,000 July $1.50 Q 119 130 
15% . 7% s (OST) 741,802 , { , 000 % 
e Be 61% ior pf 11,713,900 July 1, ‘27 1% Q 7 H 100) 
57 4014 52% ’ t OTU) 100,000 Aug . “a Te Q 61 7TH 61 
1% us 107 uny pf 3,500,000 Aug. 1, ‘27 1% QQ 111% aK) 
6954 42% T5% t $25 OB) 18,301 975 July i, °37 Te Q 7 R00) 
115 110% 115 le f 4,054,900 July o. “St 1% Q 116% 24) 
4% ty 15% 7,000,000 Nov 1 1 22! ‘a TLD 1 
73 64 45 525,000 Aug. 1 1% Q D1 H =1) <9" 
54 34% 2: 4,000,000 Feb. 2 $1 29 "1 0 
31 & ($25) (PCG) 64,568,225 July 15, We 37% 3M) i 
5 ead 3o s 40,000,000 Dec. 1, > . : ae 4 
; 1 st (PY) 3,500,000 oad 1% Oo ; 
118 O4 12 ephone & legraph (PAC) 102,541,500 June 30, °27 M4 Q 137 ’ 4 
103% 92% 10 slephone & Telegraph pf 82,000,000 July 15, 1% Q : 
45% is ! Motor Car Company ($10) (PAK) 30,042,640 Aug 20 M 19% 19,(4M 41 
33 17% % Mar. 22 Paige-Detroit Motor Car (sh.) (PDD) 728,801 Oct 47 My 11 
83% IOs ~ July 9 Pan-American Pet. & Trans. (80) (PP) 48,807 500 July $1.50 Q 2 800 49 
8415 60% % July 1 Pan-American, Class B ($50) (PPB).... 121,094,850 July $1.50 Q 7 See saa 49 
49%, 7 19 Mar. 20 Pan-American West. Pet., Cl.B (sh.)(PPWB) 400,000 = Jan 30 H - eu “1 
6 2% S Apr. 29 Panhandle Prod. & Refining (sh.) (PDF) 198,770 10% ; ro “ein 
Bart 8 Aug. 4 Panhandle Prod. & Refining p 2.95 July 2 ts tr 1% 2. ) 
be 4 92 July 28 Paramount-Famous-Lasky (sh.) (FF) July 2 ( YR! 021 » ie 
120 108% 114% July 28 Paramount-Famous-Lasky pf Aug 2 3 117% 118 H 2 =iK aa 
5% 25 4 jan. 27 Park & Tilford (sh.) (PKT) 39% 40 + I ol g ++ 
t Ta 3 Park Utah Consolidated Mines ($1) (PUC) July 1, ‘27 20« Q 7 7% 1, OM "> 
. 7 Aug. 11 Pathe Exchange (sh.) (PTH) : : = 
a 1 Aug. 9 Pathe Exchange pf., Class A (sh.) 50. Aug. 1, '27 $i Q 32% 34% \ 0 a0 
8 Aug. 1 Pat » Mines & Ent. Con., Inc. ($20) (PAE) 20,825,860 May , “Se 97 20 20% uw) 4)7 
28 17 20 Apr. 20 Pee ss Motor Corporation ($50) (PSS) 13,429,450 ‘ 24 25% 4 ra 900 24 
, 21 Jan. 17 I k & Ford (sh.) (PFK) 433,773 July 23% 2. 4 1M) 5 
105% 100 1) Apr. 9 Penick & Ford pf 3,340,000 July Q 103 — “a : : a: 
26 12% 19% Jan. 19 Pennsylvania Coal & Coke ($50) (PVC) 8,630,300 Nov. 5 16 4 ~ 
2s July 8 Pennsylvania Dixie Cement ish.) (PXC) 400,000 Apr Q 27% 27% , ann , 
9 Aug. 1 Pennsy ur Dixie Cement pf. A 13,000,000 June Q cies 
42% ‘ jar i vania Railroad ($50) (PA) 409,296,400 May Q 65 “ene ans 
112 y2¢ Jan. 14 Peoples Gas, Chicago (PO "341.200 = Suly Q 147 ve 131 
13% ° Jan. 25 i ia & Eastern (PE) 10,000,000 38 . 2 oo , 
61% 114% Jan. € I Marquette (PQ) $5,046,000 July Q 131 1 5 ai 1 
7 93 Jan. 22 Fe Marquette prior pf 11,200,000 Aug. Q or OM) ° 
68% 89% Jan. 4 Pere Marquette pf 12,429,000 Aug. Q Ot “ny 
. . eb, 23 Pett Mulliken (PK) 7,000,000 fi 
++ ss: 90 May 12 Pet Mulliken 7% cum if. (sh.) July Oo 100) 
68% 51% 85144 Jan. 18 Phi phia Company ($50) MPH) July Q ‘ - 71 
49 451% 50 Jan. 6 Pt phia Company 6% pf. ($50) Nov SA 52% 12% a 
37 37 39% Jar 5 Philadelphia Company 5% pf. ($50) Mar. SA ox 
. | Mar. 11 Philadelphia Rapid Transit ($50) : 30,000,000 July Q 
37% 37% June 30 Phila. & Reading Coal & Iron (PRC) 1,400,000 F 41% 42° 8 
38 37% June 30 Phila. & Reading Coal & Iron (sh.) (ctfs.) 1.400.000 % wc 41% 
12% 2f June 30 Philip Morris Co. ($10) (PPS) 2,760,000 July 26 27% ; ¥ 
+ 47 Jan $ Phillips-Jones (sh.) (PJ) 85,000 June Q i é - . salad a6 
B14 83 June 10 Phillips-Jones pf ; 1,975,000 Aug Q 100 100% 
36% July 13 Phillips Petroleum (sh.) (P) 2,406,7 July Q 45% 15% 7 33 
18 Jan. 7 Phoenix Hosiery ($5) (PXY) 87,000 48% 1% ; 7 45% 
84 Jan. 5 Phoenix Hosiery pf ‘ +,000,000 June 1, ‘27 Q 106% 106% ; ¢ e 
10% July Pierce-Arrow Motor (sh.) (PZ) B28 70 May 1, "19 12% 13% H >t 
x July 28 Pierce-Arrow Motor pf 10,000,000 July 1, ‘27 Q 324 MK ; - 
1% Mar.25 Pierce Oi} ($25) (POL) 29 622/925 : . ¥, % : ~ 
20% Mar. 24 Pierce Oil pf 1500000 Feb. 1, °22 2 18% 18% 18% 1814 
1% » 2% Mar. 22 erce Petroleum (sh.) (PPX) § 3% 4% ‘ 4 ag 18 
114 Aug. 9 103% Aug. 16 Pittsburgh, Cincinnati, Chicago & St 700 July 20, °27 24% SA 10344 103% 103% 103% : % 
A aoe 42%4 28 June Mar. 22 Pittsburgh Ce f Pennsylvania (PC) 16,169,200 Oct "24 1 37 61% as A 13.400 =9 
vo 44 B) 0 Mar. 10 Pittsburgh 1 of Pennsylvania pf 35,000,000 Jan 26 1% 85 sts 44 y . 
135 13 136 136 Apr. 18 Pittsburgh, Fort Wayne & Chicago (FW) 86 812 800 July .. “ae 1% Q 7. . sed 
143% 139% 150% 143% 12 Pittsburgh, Fort Wayne & Chicago pf 19.714.300 July 5. '27 1% Q 133 1554 35 
4 = 5 d hicag 9,714, July », 2 A oe 004 1554 + 10 
102% v5 100% a il Pittsburgh Steel pf. (PG Pr) 10,500,000 June 1, '27 1\ Q : - 
63% 30 63% 39 29 Pittsburgh Term Coal (PPT) 12°000,000 42%, 445 
RRL 79 921 801 on ite + 7 , “ , “h 4% i2 1 Pv") 483 
* ‘ ve ‘A 29 Pittsburgh Tern a f 8,452.7 Mar a 1% 8 
123 63 135% 85 7 Pittaburgh & West Virginia (PW) 30,500,000 July 30, 1% Q 139 1 139 7 8.000 
. 3 Pittsburgh, Young. & Ash. pf. (PYA). 9,100,000 June 1 1% Q Rie os 
Pitt McKeesport & Yough. ($50) (PMY) 4,000,000 July 3, $1.50 SA 
. . 19 Porto Rican-Am, Tob. Co. *“‘A’’ (PRT “*A"’) 10,187,500 July 11, 1% Q 65 66% 65 ”, Ot 
ae 3 s, 10 Porto Rican-Am. Tobacco B (sh.). : ‘ iG 
64% 124% Ls, 16 Postum Company (sh.) (PS) Aug. 1, °27 $1.25 Q 111% 115% 110% , > Bin) 1168 
. » 34% 5 pre sed Stee! Car Company (PSL) He 61 65 60 H 11400 71% 
 » ; 7% 77% 5 *ressed Steel Car pf F June 30, 1 C 6 88) 3 + 7 Eng an 
32% 12 20% 1 } Producers & Refiners ($50) (PFN) Sep. 15, °23 ioe : te 25% 33 } 5 oot 34 
47% ‘ 41% 30% : Producers & Refiners pf. ($50) May 4, ‘25 STM 40 41 40) é 1 ~ “8 
a re : ; BY 2 1 Prophylactic Brush Co. (sh.) (PYY) July 15, '27 Bc 60 634 66 a 
100% 92% 104% 97 108% May 20 102 Jan. 4 Public Service Electric & Gas pf 51,473,900 June 30, '27 14 G 107% 107% 107% 4 “ 
: 33 30% 45%, June 1 32 Jan. 6 Public Service Corporation, N. J, (sh.) (PUB) 4,153,482 July 30, ‘27 We Q 4214 423 41 i =n : 
106 ay 110 103% 115% Mar.23 106% Jan. 5 Public Service Corporation, N. J. 7% pf 28/908,000 June 30, ‘27 1% Q 115% 115% 114% . 
119 1098 124% 115 32 June 20 125 Jan. 10 Public Service Corporation, N. J. 8% pf 21,531,200 June 30, ‘27 2 Q 31 131 131 — 26), 
179% «129 1904 oan the, May 10 9814 Feb. 19 Public Service Corperation, N. J. 6% pf 20,750,800 July 30, °27 % M 100% 100% 100% — 
73% 28 90% 45 195% May 25 150 July 2 Pullman Company (PU) 5,956,200 Aug. 15, '27 Q 150 150 150 —?2 300 133 
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-—— Yearly Price Ranges. Amount — Last ‘ x 
1925. 1926. 1927 Range.—————— STOCKS Capital Date Per € Aug Week's Week's A 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cer riod I Ch'ge Sales 
ee 193% May 26 175 May 3 Pullman Company certificates............ - 129,043,800 Aug. 15, '27 z Rt RN +2 9 TM) 19 
kan ai oe o 76 «Aug. 19 73% Aug.17 Pullman, Inc., new (sh.).......... aa 407,101 : : z 10700 - 
47% 33 49% 33 46% Jan. 3 34% Mar.22 Punta Alegre Sugar ($30) eee - 19,183,000 $1.2 + 1% SAM : 
33% 25% 31 25% 33% Mar. 4 25% June 27 Pure Oil Company ($25) (PUY)............. 75,959,250 0 Q 2 4 © 10,800 
108% 103 112% 106 114. May 25 111% Jan. 11 Pure Of) Company pl.c...cccccccccccsseccess 13,000,000 2 , "100 
ve és 4X, 47 58 July 21 46% Jan. 20 Purity Bakeries, Class A ($25) (PTY)..... - 4,124,775 7 ( + 1% om 
41% 81% July 21 41% Jan. 3 Purity Bakeries, Class B (sh.)........ Sees 210,826 Tk Q ‘ + 2% ROM) 8 
103 99 108% Aug. 8 101% Jan. 8 Purity Bakeries pf...................... ... 5,402,300 18 . + 1% 204) ‘i 
17% 39% 61% 32 68% Aug. 17 41% Apr. 13 RADIO CORP. OF AMERICA (sh.) (RA).... 1,101,783 —_..... : 684 + 1% 222 20M) 
45 i 44% 53 Feb. 28 49 May 3 Radio Corporation of America pf. ($)..... 18,073,200 July 1, °27 87% Q 2 x + %& TOO 
74% 68% 71% 80% June 21 74 Jan. 4 Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 Jan. i, J SA 78 ’ + 1% 19% 
ly 41% % % Apr. 25 Jan. 5 Rand Mines (sh.) (RDM)................+-- 12,224 Feb. 28, $1.52 Q 
17™*; 11 6% 10% 15% Mar. 1 13% July 1 Ray Consolidated Copper ($10) = z Apr. 30 25 a 2.200 
91% 69% 101% 79 123% June 9 Jan. 4 Reading ($50) (R)...... cae 70,000,000° Aug. 12, $1 Q 1 i, + 3% 17 00) 
41 4, 42 39% 2 Feb. 16 40% Jan. 13 ee 2 Oe CR. sc srcccmedhasesoe ... 28,000,000 June 9, 50h Q 4 ay "00 
44% 36 45% 40 iO) Feb. 16 48% Jan. 12 Reading 2d pf. ($50)...........cceeeeees . 42,000,000 July 14, Th Q ' ri 
. 50% 37% 49 Apr. 20 23% July 1 Real Silk Hosiery (RSH). ae 2,000,000 July 1, $1 Q 2 5h 16,800 2 
100 93% 99 Mar. 2 80 June 1 Real Sihk Hosiery pf....... - 2,450,000 July si 1 Q . - 1% "40 “ 
60% 43 ci 62% Aug. 19 38% Jan, 21 Reid ice Cream Corporation (sh.) (RS).... 101,395 July 1, 7 Q 18 + 4% 8,900 OI 
100 92% 95% 107. July 11 97 May 17 SE TD MON Oi rniuce ngs cadeccesénwese 2,162,000 June 1. ’27 1% Pa 
10 18% 7 Jan. 10 5 July 23 ee Se) & G CUD GID... cc ccccccces 100,000 ey “% SOM 
94% 63 85 74 73% Jan. 25 62 July 5 ee GD i OE ME on oe ddausesenadecs July 1. ‘27 1% ( 
ee oe 474% June 9 37% Apr. 14 Remington-Rand, Inc. (RR)........ jakecn July 1, '27 40k Go x + % 65,500 $1 
e oe 102% Apr. 25 June 20 Remington-Rand 1st pf. (sh.)..... July 1, '27 Oo 8 1,000 ORS, 
110 Apr. 25 190% Apr. 14 Remington-Rand pf. (sh.).......... in July 1, 9 Q — & 3M) 
10% 100 8 1 117% Feb. 10 110 Feb. 18 Remington Typewriter Ist pf.......... ines, oo m July 1, 1 oO 
118% 103 119% 105 126 Apr. 25 111 Jan. 6 Remington Typewriter 2d pf........ eisssees eee July 1, > oO 
*120 *116 *127 *122 138% May 11 136 Apr. 5 Rensselaer & Saratoga (RNS)........ we. 10,000,000 Apr. 1, 4 SA 
4, 42 63% 44 75% Mar. 11 56% Jan. 4 Republic [Iron & Steel Company (RBC).... 30,0000 000 June 1, $1 Q + 3% 2, ROK Rg 
95 84% 91% 106 May 26 Jan. 3 Republic Iron & Steel Compont rrr .. 25,000,000 July 1 1 Q + % M 
18 10% 4% 10% July 11 4 Feb. 21 Reynolds Spring (sh.) (RSA).......... : 387,958 May 1 25 8 8 — 1 6,1 
° 178 June 25 134% Mar. 24 Reynolds Tobacco, Class A 52 scien -.. 10,000,000 July i 7 $1 ( 
140% Aug. 10 98% Feb. 24 Reynolds Tobacco, Class B ($25)....... é 90,000,000 July 1 oT e1 8 + 1% 15,440) 
97% 85 76% $111% Aug. 8 74 (Jan. 13 Rossia Insurance Company ($ 3) (ROS): : 1,600,000 July 1, °27 $1.: + 34 2, 80M 
57% 484% 57% 47% 54% Feb. 9 444% July 27 Royal Dutch, New York sarin RD). - 616,605 Jan. 28, ‘27 $1 4 4 + % 6,400 4 
62% 42 61% 42 ne May 27 43 Jan. 7 Ss Fe fs . aaa marsha 9,057,600 ey" +1 14K 
Hoty 48 re 42% 744% July 20 52% Jan. 3 SAFETY CABLE COMPANY (sh.) (SCY). 188,500 July 16, ‘27 2 % hold 
521 35% 48% 36% Mar. 4 36 May 23. St. Joseph Lead ($10) (JO)........ nae 19 June 20, ‘27 7 , % OK 4 
192% 57% 103% 85 117% June 2 100% Jan. 6 St. Louis-San Francisco (FN) Ae July .. “ae + 1% «1M 1 
92% 76 97% 83% 104 July 11 Jan. 26 St. Louis-San Francisco pf.............. Aug. 1, ‘27 + 1% 2K) 
69% 43% 4 57% 93 June 17 61 Jan. 6 St. Louis Southwestern (SS). . 8 + % 1, 50M) 84 
78% 70% 80% 72 90% June 127 76% Jan. 8 St. Louis Southwestern pf. see eaaKe June 30, ‘27 1% Q 
108% 48% 102% 67% 72% Mar. 5 47% July 5 Savage Arms (SA)................- 9/238 June 1, ‘27 $1 Q M% bill 
52% 424% “i% Aug. 18 47 Feb. 23 Schulte Retail Stores (sh. eee 1 116,152 June 1. ‘27 87% + 3% 1 DOH 
118 110 120 112% 123 Aug. 5 1164 Jan. 22 Schulte Retail Stores pf. beeteceesesens 9; $25,000 July 3, 27 
414 20% 5} | 27% 414% Feb. 17 28% Mar. 31 Seaboard Air Line (SB)... (ansees 38,919,400 a5 4 + 1% 6,500 
51% 35 418% 31% 45% July 25 32% Apr. 2 Seaboard Air Line 23,894,1) Aug. 15, ‘14 1 40% +1 RIM 4 
16% 13% 14% 12% 13% Jan. 3 9% Aug. 12 Segrave Corporation 111,796 July 20, ‘27 30x 2 { 4 1,600 
° ‘s DRS, 44% 73% Aug. 18 a | Jan. 17 Sears, Roebuck & Co. 4,200,000 Aug. 1, °27 ) N + 3% eM 4 
11 9 10% 2 3 Jan. 10 1 June 30 Seneca Copper (sh.) ; 341,531 invuns 1,100 1% 
92 40% 6954 47 82% Aug. i6 56% Jan. 17 Shattuck (F. G.) (sh.) caeaa pupa 300,000 July 11, '27 ) 8 + 1% 27 BO) iv 
49 3914 4% 40% 417% Feb. 10 42% July 27 Shell Trans. & Trading (sh.) (SH).... ike 78,389 22. °27 $1.4 
28%, 21% 31 24 31% Feb. 7 25% Apr. 29 Shell Union Oil (sh.) (SUX).......... 10,000,000 0). '27 an ( ~ 7 % 10,008 7 
1065 102% 108 ts 110 Jan 5 105 July 2 Sherwin-Williams Ist pf. (sSww) ocr eece 12,050,000 1 2% 3 ; 110 
D5 51% TO% 6 Mar. 10 5] Aug. 13 Shubert Theatre (sh.) (SHU)......... 3 160,780 15 7 $1 7 2 7 4,700 t 
28% 17% 28% 13% 22% Feb. 16 144% July 16 Simms Petroleum (10) (SV)..... Se oso 7,208,080 3 iT 4% + 1% 13,000 ti% 
34% 41% 4% 28% 19% Aug. 3 33% Jan. 6 Simmons Company (sh.) (SIM).......... 1,000,000 i { i + 2h 16,200 
10tiy 100% «108% ssd105%__—i‘zUALYILM% «OCJuly 15 107% Jan. G6 Simmons Company pf................... on 1 i 0 1m 110%) 
24% 17 24% #16%  $22% Jan. 20 16 June30 Sinclair Consolidated Ol! (sh.) (SC) 31, ‘24 Sh ; + % 31,600 16% 
72% 991, 90 103% Jan. 31 7 Jan. 6 Sinclair Consolidated Oil pf 15, ‘27 A 8 we: a el VON, 
32% 21% 37% 26% 37% Feb. 21 24% June 27 Skelly Oil ($25) (SYE)...... ; 15, °27 2 8 2th 27 + 13 13,400 M4 
143% 80% 142% 103 134% Apr. 6 113 June 29 Sloss-Sheffield Steel & Iron (SLS) 10,004,000 June 20, '27 its 2 8 12b + 1,40) 129M 
104 92 110 100% 198% Apr. 16 104% Mar. 22 Sloss-Sheffield Steel & Iron pf......... .ee. «66,700,000 July 1, °27 1% Q 
ee : ee es 16% July 21 11% June 22 Snider Packing Company (sh.) (SNI). ; 129,784) 4 y * 14m) 14% 
ee = 52% July 22 46 jJunel7 Snider Packing pf. (sh.)..............++ i 47 ! oh His 
n . oe os 42% May 18 33% Aug.12 South Porto iReo Sugar (sh.) (PSU) + 2% Bn4 (WM 5% 
113% 99%, 121 110 131% Aug. 5 118% Mar. 4 South Porto Rieo Sugar (sh.) (PSU). ; July ee 2 2 a. 128 
° - 33 30 37% Aug. It 31% Jan. 3 Southern California Edison ($25) (SCE) Aug. 1 27 $ 6 OD 
° 45% Jan. 13 15 May 20 Southern Dairies, Class A (sh.) (SD). Jan 1 7 $ + & BOO ! 
ae 20 Jan. 7 7 May 18 Southern Dairies, Class B (sh.). ‘ + % = (HH) 85 
108%, 96 125% Aug. 1 106% Jan. 28 Southern Pacific (SX 37 July 1, ‘27 1 + 1% 16, GOK 123% 
12044 77% 136% Aug. 2 119 Jan. 28 Southern Rallway 120,108,400 Aug. 1, ‘27 1% ? + 3 12,94" ae 
95% 8 99% Aug. 18 94 Mar. 10 Southern Railway mee . 2. 60,000,000 July 15, ‘27 1! Q 48 + % 1,304 MV, 
oe ae 80 0 «6jJuly 7 80 July 7 Southern Rallway Mobile & Ohio etfs. (SRM) Apr 1, °27 $2 A . 
101 95 110 Mar. 28 103 Jan. 4 Spalding (A. G.) & Bros. Ist pf. a. June 1 27 vr 1% 4) 
24 13% 15 July 29 10 June t Spear & Co. (sh.) (SST) 7 . 
92 78% 80 Feb. 14 73 Feb. 24 Spear & Co. pf....... MM, June 1 7 ( 
30% 15% 25 - Spicer Manufacturing ish.) (SSY) 313,70 + 2% 1+, 806 t 
108 92 19 . 21 Spicer Manufacturing Juls 1 7 2 7 
61 40% 6 . Standard Gas & Electric (sh.) July 25 7 87 ‘ +, % 14-00 O35 
Hite 50% . 16 3 Standard Gas & Electric pf. June 15, ‘27 $ 4 o- & 1,300 4% 
62 be 4 Standard Milling (SM)..... - 12,492, June 30, ‘27 . 4 + 4% 2,90") RY 
86% 81 2 84 Jan. 5 Standard Milling pf............. aang 3,488, June 30, ‘27 1 ‘ Stike 7 : 19) 9 
Bs a 19 i Apr. 28. Standard Oil of California (sh.) 3,43 June 15, ‘2 75 2 ‘ i, aS + 1% 18, 400 4 
47% 383, TA. 35% Apr. 29 Standard Oil of New Jersey ~ Jun 27 x RA 38% + % 29), SAM : 
. ee . 18 29% June 27 Standard Oi] of New York ($2 June 15 7 ak 1% xd1% + & 19,80 1% 
16 5% 9 2 Mar. 29 Standard late Glass (sh.) (SG ecawe Oct. 1 $ iM - % ale 
Ww 55% 10 10 Mar. 16 Standard Plate Glass pf....... coceee Senne r July 1 $ 4 
82 62% . 19 90% Jan. 4 Sterling Products (sh.) (SU) ee Aug. 1 7 $1.25 12¢ + 5 6.200 128 
96% bd 20 54% Mar. 15 Stewart-Warner Speedometer (sh.) (STX)... 600, (nr May 15, ‘2% $1.50 Q 61% + 2 4,74) i" 
89%, 61 1 26% June 1 Stromberg Carburetor (sh.) (STB)...... . 80,000 July 1 ¥ ) 2%, 32% 1 1(m 
68% 414% 8 49 June 23 Studebaker Company (sh.) ‘STU caeees 75 June 1, °27 $1.2 Q 1 4 1 + 24, 0M) 12% 
125 112 122 Feb. 23 118 Feb. 10 Studebaker Company pf.............. cae June 1 7 8 8 118 5 iy 
12 3 8% May 12 2% Feb. 28 Submarine Boat (sh.) (SUB)............. , % om 9,000 ‘ 
43% 38% 34% Jan. 17 30° «~Mar. 21 Sun Oil (sh.) (SUN) June 15, °27 : ) Me 1% v4 ear uM) 4 
ws ° 1 = July 29 99 #8 Aug. 11 Sun Ot] 6% cum. Ritioke nachna aged 5,000,000 Sep. 1, ‘27 1! ( 9 wv ws uM 
6% 2 5M 6% Feb. 18 3% Mar.30 Superior Oil (sh.) (SI).........c.e0ees %. 1,121,368 ; 4 414 4 2,-4M) 4 
41% 20 34% 19% 28 May 18 19% Jan. 25 Superior Steel (SSU)......... eee 1, ‘2 30 22 % 2m 
15% I% 17% 35 3 7 Apr. 27 Sweets Company of America wy (SWA). 5,000,000 , a 75 10 10 100 
20% 1g 14 _ . 14 3% Apr. 12 Symington certificates (sh.) ae 300,000 ; 4 $54, 3% — % uM 
25% 19% 20% 10% . 14 81% Mar. 1 Symington, Class A (sh.)............+- eae 200,000 Jan. 2, °27 ( rf) 9 \% >m) 
16% il 14% 1! ; - 11% Jan. 10 TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192,000 May 2, ‘27 0 DA ; ? 14% 14% . * aim 14 
16 1% 16 10% .13 8% June 10 Tennessee Copper & Chemical (sh.) (TCC)... 794,624 June 15, ‘27 1214 2 8 8 8% 8% , & mn) 9 
+. 57% 53% Oe 45 Apr. 19 Temas Corporation (G25) .....0s ccc ccccecces . 180,428,225 July 1, ‘27 7 Q ‘ 19% 45% 49% + 1% 25, at 49 
a - 52% 39 i 3 49 Jan. 3 Texas Gulf Sulphur (sh.) (TG)......... ; 2,340,000 June 15, °27 $1 : U% 4% GO% + 1% 0,0" pk 
59 43% 6% 42% 102% June 21 53% Jan. 7 Te SS Mh ccnt stuns eknesocneese ... 38,755,100 5 * ati, An + % AM 8 
23% 10%, 19% 12 18% June 8 12. May 2 Texas & Pacific Coal & Oil ($10) (TXX). : June 30, °27 15 2 44 14% 14% + 18, 4M) 14h 
=: es e ee 40 June 7 15% Jan. 25 Texas Pacific Land Trust, new (sh.)... ; ‘ + % 74,5¢M) 10% 
°076 255 ©2040 #510 3650 June 7 1500) Jan, 25 Texas Pacific Land Trust (TXL).. owes An 
ee ee ee oe 19% July 20 16% Aug. 12 Thatcher Manufacturing (sh.) (TC i in 5 8 + 1% 1M 
-- “es rh] July 20 43 Aug. 8 Thatcher Manufacturing cnv. pf. (sh.). Aug. 15, ‘27 ale Q +4 Yep ala 
32% 34 26% 36 Aug. 5 24% Jan. 11 » Bog RY... Peer eres eae Aug. 1, 27 20k M % an 
‘ 105 105 107% June 20 105 Aug. 8 ee hn 56080 6640 05004656e6006-08-68 ; 4,000,000 Aug. 1, ‘27 1% Q 
7% 43 13% 41 Feb. 8 30 May 19 Ts MEG CEG Ne i nc casacssevcceces ee ee 16,500,000 i + 1 1 fH) 
Bes on 50% 424% 56 June 21 47% Jan. 26 Thompson (J. R.) ($25) (THM)............-. 6,000,000 Aug. 1, "27 . M : ve 
os ee ae ee 19% June 9 15% June 2 Tide Water Associates (sh.).......... cocese 4,605,984 Aug. 1, ‘27 1x Q 8 Ye 1, 3UW) 16% 
ee 90% June 1 87 July 19 Tide Water Associates a beta ened wees .. 72,785,900 July 1, °27 1% 2 RR as — % GO 
36 30% 39% 27 29% Jan. 13 19 July 25 Tide Water Oil (sh.) (TV). Saas 6a June 30, '27 2 2 2 23 23% - \& On 
101 99 103 874 89% Apr. 25 86% July 20 yf aera rere Aug. 15, ‘27 1% 88 88 87% 87% be ’ 
5 37% 8&5 44% 142% Aug. 3 78 Jan. 3 Timken Roller Bearing (sh.) (TKR). .. 1,200,882 June 4, ‘27 til4 4 124 127% + 2% pith oheld 126% 
101% 7 116% 954% 110% Jan. 5 93% Apr. ll Tobacco Products (TB).......-cccess> .. 65,931,000 Aug. 15, 7 m 99 100 + 1% > fit DO% 
93% 118% 103 1 July 13 108 Apr. 16 Tobacco Products, Class A 44,807,000 114% 115% + * MM 14 
5% 3% 5% 3 9% June 18 3% Apr. 30 Transcontinental Oil (sh.) N 3,742,029 Juiy 15 ‘26 8 8 % * & 149,800) Sz 
3 24% 15 17% July 16 10 May 4 Transue & William (sh.) (TU)....... ah Peds 100,000 June 30, °27 $ 17% r 
78% 5 78% 50% 65% Feb. 11 49% June 2 Twin City Rapid Transit (TW)........... 22,000,000 June 31, ‘27 i% 5S a2 oe 
101 4% 02% 101 106 May 20 Apr. 22 Twin City Rapid Transit pf............. . 38,000,000 July 15. "27 1% 2 102 102 10 
65% 38% 43% 60% Apr. 18 45 Jan. 29 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 July 1, '27 at 2 iti TMi + 1% Aw) : 
121% 115 123 115% 125% May 23 120 Jan, 5 Unégerweoed Typewriter ph... ..cccccccccvcccess 3,300,000 July 1, '27 ) 9 : 128% + 1% if 
71 35 73% June 1 38% Jan. 25 Union Bag & Paper (PP)...........0.ceee0: 897, July 15, '24 l 4 48 i% + 2, BEM 47% 
73 144% Aug. 5 98% Jan. 25 Union Carbide & Carbon (sh.) (UNC).. 2,83 July ie $1.5 138 +3 24,14 138% 
43% 58% 37% 56% Jan. 6 3 Apr. 18 Union Ol) of Caltfernia ies 3) (UCL)... Aug. 10, ‘27 LL 2 4 . 444 + 1% ale 451% 
153% 133% 168% 141% 192% Aug. 2 150% Jan. 27 Union Pacific (U).... ORR A Re r July 1, ‘27 21 2 89% 1BR% + 3% 9, 0K 1m) 
77% 73% 81 74% 84% May 20 a ee eS rere try Oct. 1, °26 SA 5 Bah, 3% 83%, + 1,1 84 
134 96% 84% 116% July 18 94 Jan. 3 Union Tank Car (UTX).....-...-..-... : June 1, '27 Q 4 11 xii + 1% oN 
. i a aa July 26 35% Aug. 8 United Cigar Stores ($10)............. is ° ty 35% AW % 
‘a 109 = June 2 104 July 29 United Cigar Stores 6% pf............... ae Aug. 1, ‘27 2 1 105 “ 0 Mo 
162% 110% 174 1 182% Apr. 2 1) 0 06Jean. TH United Drug (DRU)...... .ccccccccece a June 1, ‘27 $2%4 2 2 169 x170% + 3% tM 
52 5 55% 60% July 12 58% Jan. 6 United Drug Ist pf ($50)... : : Aug. 1, ‘2 87\% 2 } 9% 9% HOY, 7 1 1% 
12 6 10 Jan. 19 3% July 12 United Dyewood )UDY)..............000005 1 July 1, ‘24 i ui 7% 10 + 3 wo 
67 60 58 49%, 49 Feb. 7 36% June 11 United Dyewood pf...... July 3, '27 1% J *37 : 
ore 126 98 138% Aug. 5 113% Jan. 26 United Fruit (sh.) (UF) July 1, °27 t$2 i A 135 136 + 1% 2,7) 1464 
33% 18% 38% 17 19 Apr. 7 16% Mar. 2 United Paperboard «PB) 000, July 15, '26 ul 17% ‘ era 
250 131% 248% 130 246 May 20 202 Jan. 25 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 June 15, °27 23 8 216 + 1 9,800 21414 
113 91 118 100% #118 July 1 112 Mar, 14 United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 1 7 14 115% aM) i 
‘oe ° we oe 22% July 7 144% May 5 United States Distributing (UM)............ 448 ese y 1% a » 19% 
os os “6 es 95% July 19 81 May 5 United States Distributing vt Sliadele ib mins hoes ° v2 92% + 1% salad 93% 
4% 3% 4 3 3% June 21 2% Feb. 19 United States Express (USX)........-.--.+.+. Mar. 28 as Ss 3% . : 
419% 23 5 45 63% May 19 51% Feb. 1 United States Hoffman ak (sh.) (CHMY).. { June 1 7 $1 : iM + 2% tAK) 19% 
70% 84% 45 89 Feb. 28 69 Mar.30 United States Industrial Alcohol (UD)....... 24,000,000 Aug. 1, ‘27 = §! 8 18 + 3 — sae 
115 102 114% 99% 116% Aug. 2 107% Apr. 4 United States Industrial Alcohol pf..... ... 6,000,000 July 15, °2 1% 2 f 116% —~ % ohehd : 
oe oa A - 18% Aug. 16 14 July 21 United States Leather Company (UX). tamara 211, 340 a 18% lie + 1 BSHN a 
aa a6 a - 40% Aug. 17 27% June 30 United States Leather, Class A (sh.). ar . 2 38% + 1% 9,4") 8 
os es aoe a. 97 July 12 89 July 15 United States Leather prior pf........ on Juiy 1 7 92% ? 
70% 67 11% 48% 66% Feb. 7 4 Apr. 6 United States Realty & Imp. (sh.) 7 ee 7 June 1 r $ 65% + 3% 
97% 33% 88'4 50% 67% Feb. 28 37% June 16 United States Rubber Company (RU). ** 0,99755 Apr. 30, '21 WY + 1% 
108% 92% 10 11% 111% Apr. 8 85% June l6 United States Rubber Company Ist pf.. ai ata 69,000,000 Aug. 15, ‘27 2 OK + 2% 
5 30 419% 30 44 Aug. 10 33% Jan. 13 United States Smelting, Ref. & M. ($50) (U Vv) ; July 1 87 ‘ 3% 43 + 2% 
49% 44 eu 42 MM, Aug. 18 415% Jan. 18 United States Smelting, Ref. & M. pf. eons July 15, ‘27 8742 2 ~ OM HA + % 
me 117 113% 138% Aug. 2 111% Jan. 28 United States Steel Corporation (X). June 29, '27 1% Q 131 37% 130% 136% + 5 
126% 1204 «124% 136% July 27 120 Jan. 28 United States Steel Corporation pf...... Aug. 28, °27 1% Q 13 134% 133% 133% > Ss 
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—_— fear rice es. ——__—_- - ——_— Amount ———Last DPividend.- _ Mon., Sat., , Wed 
“3 "7925 ry — — hasrae —1927 Range.—— STOCKS Capital Date Pe Pe- Aug. 15, Aug. 20 Week s _— s —_ 24 
High “ L Ww High. Low. High. Date. Low. Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. Hieh. Low. Last. Ch’ge Sales ose 
5% 51% 67 56% 86% June 16 67 Jan. 14 United States Tobacco, (sh.) (UB) . 381,542 July 75e Q gS 8&5 83 1,100 
1l4 105% #123 112 120% Aug. 11 23 Jan. 14 United States Tobacco pf.............. 1,520,000 July 1% Q ee a oe , a 
103% 04% OS'g 90 103% Apr. 26 98 Jan. 14 Universal Pictures Ist pf. (UVP)... es eees 2.6 July 2. Q 100% 100% 90% + 3 a es em 
ON 26 34% 13 37% Mar. 2 27% June 27 Universal Pipe & Radiator (sh.) (UVX).. July Ai Q 28% 20% 27% ow 9,800 ORY 
04 a3 90% 52 96 May 7 81% Jan. 27 Universal Pipe & Radiator pf...... .- . Aug. , 1% % = a 4 z, + 3a 300 124 
111 Rg? 116 93 119% Aug. 19 11 Feb. 11 Utah Copper ($10) (UE). wen oa anew 44.9 June q $1. ”) 119% 119 4 11 % + uy P = oe 
: 20 37 27™ 34 May 19 27 Jan. 6 Utilities Power & Lt., Class A ish.) (ULA) 431,500 July ie Q 30s 31% y + %, 31% 
S44 25 45 Aug. 17 37 Jan. 20 VANADIUM CORI‘ mare IN (sh (VA) ae say oo Aug. 15, ‘27 The Q ny iy ke i. + 1% 61,200 na, 
15 22 2 Feb 9% uly 9 Van Raalte (sh.) (VRT)... . y ee 1,000 seria 5 ° . 0 .* 2: .: 10 : a 
aot pS a He San. ° 4814 jon 14 Van Raalte ist pf iadennnese é 3,066,500 June 1\% Q HS 535% Deby ke) — % 8 20 40%, 
os 52 4a June 6 48 Jan. 2 Vick Chemical (sh.) (VIK) ee . 400,000 Aug. $1 Q mG re 4 ty . OM + 3 3,900 
91% 85 98 90 May 4 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS) July 2% gh. a “28% a 
92 89 U8 91 Apr. 13 06% Aug. 13 Vicksburg, Shreveport & Pacific pf Oct. 3% SA all , ; 99% o a a4 
vs ei Apr. 12 32 July 13 Victor Talking Machine (sh.) (VKK)........ 374,282 ........ “ea ée as 34 Sy B31 34% + & 6,000 34 vA 
Apr. 13 87% Aug. 16 Victor Talking Machine convertible pf. (sh.). d Aug 1, ‘27 yh, Q RS BYY4 87% 88 21,2 “4 88 
7 ee Apr. 13 96% Aug. 13 Victor Talking Machine prior pf........... ‘ 20,831,806 Aug. 1, ‘27 1% Q 96% 96% 96% 06% a : ti 
21% 18% 25% 9 July 25 7% May 23 Virginia-Carolina Chemical (VC).... 471,661 vote e ne as 11% 4 4 11% 12% - 10.200 1% 
95'4 92% 98 83 Aug. 10 73 June 8 Virginia-Carolina Chemical 7% pf.. . 14,241,000 June 1, °27 1% Q =. 4 s. 4 — , 20 at 
63% MO oo 1% Aug. 17 2% Apr. 4 Virginia-Carolina Chemical 6% EEE 21,212,200 Bias so aa os 38% 42 38% a 4 24 2,2 x 
ee ee July 12 108 May 17 Virginia Electric & Power 7% pf. (VE).. 10,260 300 June 20 ‘27 1% Q ‘ ; ed 
~ - es July 19 99% July 19 Virginia Electric Power 6% pf...... ‘ 2,08, 800 June 20, "27 1% Q : 22 ti so 
ct 30 60% 40 Jan. 4 " Aug. 5 Virginia Iron, Coal & Coke (VK) 10,000,000 *Jan. 3, 24 1% os 41 4 4 = + 1 1 
TW 70 8&5 70 Feb. 2 % Aug. 10 Virginia Iron, Coal & Coke pf 5 000,000 Juiy 1, 27 2% SA ety oe po rn ; er os 
36% 26 June 20 24% July 25 V. Vivaudou (sh.) (VV) pnacksneoeeabibs 2,205 July 15, 27 The Q 27% 28% a 2% + A ich 4 2914 
+ i 110% ey June 20 99 Aug. 12 V. Vivaudou pf © sot epee beset 2,257,800 Aug. 1, °27 1% Q 99% 31K o 100 + % 6 101 
iay% 6 15 10 July 16 16% Jan. 5 Vulean Detinning (VX). 2,000,000 ae ee ee + 7a Bi}. 4 ae + 3% = Rvs, 
108% R0 95 Apr. 13 ) Jan, 4 Vulcan Detinning pf........ 1,500,000 July 2, ‘27 14% Q 114% ™% q 14% - \y 7 14% 
July 28 16 Jan. 28 Vulcan Detinning, Class A 1,225,800 aetennd oe ee os a ° 38 ae ola 30% 
1 une 0% Jan 4 WABASH (WA) . 66,697,400 rare o< - 64% H7% 63% 655, + 1% 15,300 Gt 
101 — : 6° Jan Wabash pf. A 69,355,000 Aug. 25, ‘27 14% Q 93 v4%y 93 9 + 2 MW) 94 
98 June 9 635 Jan. 15 Wabash pf. B ~~ 2,461,800 Apr. 1, "27 at A os ee . 89 45 : 
25 Feb. 7 19% July 7 Waldorf System (sh.) etettninescca 441,610 1 27 37 ee Q 19% 20 19% 20 + \& 1K) 20 
24% Apr 1 17% July 20 Walworth Company ish.) (WAL)..... m ‘ 300,000 2 30 Q 17% 18 17% an + 4 19% 
Ton Aug. 58 89% Apr. 13 Ward Baking, Class A (sh.) (WD)..... 86,275 & S $2 Q 35 53 ost 6 * ae 
13% Feb. 18 17% June 14 Ward Baking, Class B (sh.) ‘ee -. 500,000 ee 22% 24% 22% = + 2 3,700 25% 
95% Feb ; 84 Apr 9 Ward Baking pf. (sh.).... , . 31,888,700 1% Q 1% 90% 88% % 1 2M) om) 
45% Jan. 6 20 July 5 Warner Rros. Pict., Cl. A ($10) (sh.) CWBP) ae STige 3 24% % 23% 4% + 1 11,300 24 
28% May 2 25 Aug. 8 Warner<Juinlan Company (sh.) (QW).... 24), § “< » ' > 26 
zie Aug. 20 i Jan. 14 Warren a orege CD Cees Koc cecccces , 115,624 $1 Q Wy 102% BOLy 10m +10% 4.200 agi 
47% Mar. 12 47 Mar. 2 Warren Brothers Ist pf. ($W).........-.+++- 2,000,000 Tx Q es . : . : 
27 June 1 19% Aug. 13 Warren Foundry & Pipe Corporation (WAF).  ........ ee 19% 21 19% *109 . sae j 
109 Feb. 25 107% Jan ‘ Washburn-Crosby pf (WCY). ssenvesesé< 6,325,000 1% Q ‘ . 73% . 
77 June 29 56% Jan. 5 Weber & Heilbroner (sh.) (WBC) se pre Q A tal 74 t? + 2% 1 700 
TH Aug. 9 74 Aug. 8 Weber & Heilbroner Corporation (sh.) basta »T45 Guwkbarers oe: . 3 7 7 2 ™ 
103% Aug 9 102% aun. 10 Weber & Heilbroner Com pf., when issued 2,500,000 sineban . 103 102% ee + % 1.000 
2% May 23 % June 28 Wells Fargo Express ($1) (WF)... sen 1 : 
118 > May 27 111 Jan. 15 West Penn Power 7% pf. (WPP) ee Q 114% a ST + » 170 
108% June 22 100% Jan. 20 West Penn Power 0% pf...........+-.0-0. Q 107 2 5 10T% ‘ 80) 
110 May 4 97% Jan. 4 West Penn Electric, Class A (sh.) (WEP) 0 a Q 107% UT's 7 + & 130 
112 July 30 102 Jan. 4 West Penn Electric pf............. ... 22,124,700 Aug. 15, ‘27 Q 110 108 +e + % 380 111 
67% June 9 13% Jan. 6 Western Maryland (WM).......... 49,911,100 enna ‘ . WiK 44 aan + 8 S loo 3 
67% June 9 23 Jan. 7 Western Maryland 2d pf. ° 9,476,000 ° . ee : 48 Ht rite, + & 8,900 arora 
47% June 22 235% Apr. 26 Western Pacific Railway (WR) 60,000,000) ‘ e900 ’ 37 ag 3 ~ 4 2,600 35 
76% Feb. 7 52 Apr. 26 Western Pacific Railway pf . 40,000,000 Apr . 3 1% 65% po titi + un) 66 
170% June 8 144% Jan. 8 Western Union Telegraph (W)........... 99,817,100 July 15, 4 Q 162% 162. 1H3%% a f 0 14 
180 Aug. 133% Jan. 4 Westinghouse Air Brake ($0) (WKM).. 39,425,844 July 30, ° $2.75 Q WwiK% 177% 183% + % 1,900 186% 
go Aug. |! 67% Jan. 4 Westinghouse E. & M. ($50) (WX)...... 114,504,450 July 39, $1 Q 82 BOK 84% + 2% 39.800 R4% 
91 July 22 82% Jan. 25 Westinghouse E. & M. Ist pf. ($50) 3,998, 700 July 15, $1 Q Sat 58% BSH 1 
18% Feb. 15 13 Aug. 16 Weston Elec. Instrument (sh.) (WZ) 150,000) wet eereee : 13% 13 13 1,000 1 3 
34% Apr. 20 ” 86July 14 Weston Elec. Instrument, Class A (sh.) 7,000 July 1, ‘27 Oe Q 30% BOY 32 wen) 414 
10 Feb. 8 3 Wheeling & Lake Erie (WL)......... 33,648,700 Cbeseerea o- 70 70 70 16 10 
oT May 13 oe Wheeling & Lake Erie pf... 10,331 di ‘ e : oe 79 2 oh 1 1H . 
27™ Feb. 15 25 White Eagle Oil (sh.) (EGO) 490,000 July 2, ‘27 whe Q 22 22% 23 - 700 23 
r Feb. 28 White Motors (WHL).........-..+-+++20--+++ 40,000,000 June 30, °27 $1 Q 39 —— sn + I oa ° 
18% Aug. 16 White Rock Min. Springs ctfs. (sh.) (WHR) 186,184 June 30, °27 Tc Q 37% 3% 37% + ¥ 7.400 i 
my Aug. 0 White Sewing Machine (sh.) (WSW).. 200,000 ° : es 43% HK 44% + 1% 28,40) 44%) 
no Jan. 17 White Sewing Machine pf. (sh.)... aiinih dake Aug ee | 3 Q aah eK + 4 TD a 
1% Feb. 14 8 Wickwire-Spencer Steel tr. ctfs. ish.) (WIK) Seer ’ 4 wt u, + 1,100 i 
34% 18 24% Mar. 3 16 June 30 Willys-Overland ($5) (OV) Se ee Nov 1 aoc e- 17% 1% H s so j it 
123% 72% wy 88% Oi, Aug. 20 87 June 11 Willys-Overland pf ms July 1 1% Q 90% BHI, 3.000 9314 
ee 14% 6 17 Feb. 21 10 May 5 Wilson & Co. (sh.) (WIL). July 1 4 Q iM WW + om 1 6 
30% 14 32% Feb. 23 16% May 5 Wilson & Co., Class A (sh.). eesess ne 20%, 2 20% 4 800 20% 
: - 81% 2 8i% Feb, 23 5 Apr. 8 Wilson & Co. pf. ‘ Nov. 15 3% 66% 66 66% - ” A, 
. , 128 120% 172% Aug. 19 117% Jan. 11 Woolworth (F. W.) Company June 1 1.25 Q 160% 2 150% +12% 44 on 723% 
79% 35% 14% 19 46 June 7 20% Jan. 27 Worthington Pump (WOR) July 15 1 34 34 33 : o00 I 
aN 76 80 44 61% June 9 46 Jan 22 Worthington Pump pf., A Oct. : 1% >’ = ae 4 
a) 65 37% 4% June 7 ” Feb. 2 Worthington Pump pf., B cas ° ot. » a ta 5 a) 5 a” 1 ; 
gost 16 30% 24% 42% June 6 24% Apr. 5 Wright Aeronautic (sh.) (WAC)....... 249,390 Aug. 31, ‘27 ce Q 40% 421 40% + 2 6 oe 19%4 
TO% 62 72% Mie 57% July 11 0% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WWY)... 1,800,000 Aug. 1, ‘27 ae OM Ls oy 2% . a suaialins a 
57% 45% um a7 a3 Aug. 10 70% Jan 8 YALE & TOWNE MPG. CO. (sh.) ($25) (YA) 400,000 July 1 27 -. Q 82 Ss — Ms 100 Ho 
22 39% 20 +” Aug. 10 2 Jan. 14 Yellow Truck & Coach ($19) (YC). . 6,000,000 Jan. 1, 27 18\c 389 } ae 2% z.200 SMe 
100 90 1w7Ty% 91% 90% July 20 80% Apr. 11 Yellow Truck @ Coach pf................ 15,000,000 July ® 27 ™ Q ms 4 Fo y ome ~ 4.008 4 
92% 63 95% 97% Mar. 24 81% June 29 Youngstown Sheet & Tube (sh.) (YR) O87 Ks June 30, 27 1% Q 8% 88% : i. ‘ 
RIGHTS 
Net. Wed.’s 
High. Date. Low. Date. Expire. First. High. low. Last Ch’ ge. Sales. Close. 
4% July 14 1% Aug. 15 Bangor & Arstk.Aug. 17 1% 2% ig 2% + *& 10,400 * 
4% Aug.16 3% Aug. 8 Canadian. Pac...Sep. 2) 3% 4% 3% Ale + % 21,600 4 
4% July 12 4 July 1 Int. Tel. & Tel...Oct, 3 4% +% 4% 4% + % 4,200 a, 
5% Aug. 16 4 June 30 N. Y. Central...Nov. 1 5 5% 4% ) + % 96,200 Me 
2% Aug. 20 1% Aug. 18 N.Y..N.H.&H. ..Oct 1 % 2 1% 2% 5,400 L 
(*) Indicates that the price given !s for less than that amount. fPartly extra. [Plus st §Payable in 


High and low prices are based on sales of 100-snare lots except in special instances, where an asterisk 


common stock. xEx dividend. {Pius 14% quarter 


ly in stock aPayable 24% quarterly in common stock. 


Europe From an American Point of 


Continued from Page 309 


superseded by a treaty making most- 
favored-nation treatment mutually all- 
comprehensive. German and French 
comment is cordial, and the statement by 
one of the negotiators that “the accord 
is in the nature of an economic Locarno” 
does not sound amiss. It should assist 
toward resumption of political develop- 
ment pursuant to Locarno. 

it is expected that similar treaties be- 
tween France, on the one part, and Italy, 
Switzerland and Belgium, on the other, 
will soon be signed. 


GERMAN AVIATION 


GERMAN authority on aviation 

sensibly unbosoms himself in the 

Deutsche Allgemeine Zeitung as 
follows: 


The sensational American flights 
across the ocean broke in on our serious 
work. The amazing jubilation produced 
by Chamberlin’s arrival in Berlin unfor- 
tunately had the unwelcome effect of 
shoving our aviation science off the right 


The project of flying from Germany to 
America without a halt, soberly consid- 
ered, is purely a sporting effort to make 
a new record, which, while it doubtless 


breeds renown, not only costs money but 
threatens the logical and proper develop- 
ayy “Aijsnput pue douales [elise JO JuOUI 
false glorification of non-stop flights is 
a grave obstacle to the technical progress 
of transportation in the air. 

The Deutsche Lufthansa daily serves 
eighteen European countries, covering 
about seventy airports in the Reich and 
twenty outside. The Lufthansa fleet of 
200 consists chiefly of superplanes, three- 
engined, with an average speed of about 
a hundred miles per hour, each carrying 
up to twelve passengers, including pilot 
and mechanic, a total of 46,000 miles 
daily being covered. 


ITALY 


MPORTS in the first seven months of 
1927 totaled in value 13,653,000,000 
lire; exports 9,310,000,000. This 

adverse balance of 4,343,000,000 lire com- 
pares with an adverse balance of 6,700,- 
000,000 lire for the corresponding period 
of 1926. * 

Export of artificial silk is said to have 

doubled within the year. 

The new automatic telephone system 

in Rome, costing about $7,000,000, and 
involving the laying down of 70,000 miles 


of wires, is giving great satisfaction. It 
has a capacity of 100,000 subscribers; 
under the old system there were only 
12,000. 


GREECE 


HE information reaches us that the 
Coalition Cabinet headed by M. 
Zaimés has resigned owing to the 

obstructive attitude of some, if not all, 
its royalist members toward the policy 
of M. Kafandaris, Minister of Finance, 
and that old Zaimés (a genuine states- 
man and fine character) is trying to 
form a new cabinet. The European press 
vaguely hints of a nasty situation in 
development, likely to issue in another 
coup d'état. That would be a great pity, 
for it might kill or long delay realization 
of the project of a new refugee loan to 
be floated under League of Nations 
auspices in order to complete the mag- 
nificent work which has been carried 
on by the League of Nations Refugee 
Settlement Commission (under American 
chairmanship); and it might freeze the 
plan of a British group looking to vig- 
orous resumption, by means of British 
capital, of the general work of recon- 
struction and reclamation instituted by 


v i 
the great Trikoupes an 
vanced by the greater Venizelos 


notably ad 
It is now about a year since General 
Kondyles executed his neat 
that fantastic Dictator, 

galos; thereafter, to the 
and applause of the world 
own reputation of 


coup, ousting 

neral Pan- 

tonishment 
to falsify his 
would-be Dictator, 
pursuing 
constitutional methods so far as the con- 
ditions permitted, exhibiting moderation, 


Sagacity and disinterestedness. General 
elections were held in November last, 
which resulted in a small but sufficient 


majority in the Chamber for the com- 
bined Republican groups. There followed 
the crowning stroke of Kondyles’s states- 
manship. He procured that th« impartial 
Zaimés should head a cabinet whereof 
the éther members should be half Repub- 
licans and half Monarchists, the Mon- 
archists selected having pledged them- 
selves to abstain from advo acy of a 
monarchical restoration so long as they 
should participate in the Government; 
having so procured, he went into retire- 
ment and the dispatches h 
mentioned him since. 

The meager reports from Greece since 
that development have been on the whole 





ve scarcely 
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reassuring. There was too much delay 
in ratification of the new Constitution, 
but at last it was ratified. Foreign rela- 
tions were being satisfactorily handled 
by the able and experienced Michalako- 
poulos; scarcely ever had relations with 
Britain been so cordial. Disagreements 
on fiscal policy seemed to have been 
happily compromised. One was led to 
believe that the plan, rightly emphasized 
by the Coalition Government on taking 
‘office as of supreme immediate impor- 
tance, namely, of such reorganization 
of the navy and army as to insure 


their exclusion from politics, was in 
course of successful execution. There 
was nothing to indicate important re- 
surgence of Monarchist sentiment. Gen- 
eral. Metaxas, one of the two chief Mon- 
archist leaders, had mellowed with ad- 
vancing years and his voice was always 
for moderation; and the other, M. Tsal- 
dares, was not intransigent by inclina- 
tion. 

But Tsaldares leads the more “ad- 
vanced” of the two large Monarchist 
groups, and apparently, in the recent de- 
velopment, he yielded to pressure from 


his followers in adopting an intransigent 
attitude. There seems, however, to be 
ground for hope that Zaimés will be able 
to form a new coalition to include the 
moderate Royalist section, one can 
see how such a development might be to 
the good, even though Tsaldares should 
exercise his recovered right of advocating 
restoration of the monarchy; to the good, 
that is, should it clearly that 
Tsaldares’s attitude is obstructive and 
intransigeant, by consequence 
ing not only the Republicans but 
moderate Monarchists. 


and 


appear 


antagoniz 


also the 


yreece desperately needs political sta- 
bility in order that the magnificent effort 
towal recovery begun on the 
morrow of the Anatolian débdcle may not 
A year ago we were asking 
ourselves whether it was inevitable, by 
of the Greek temperament, that 
the Greek political scene should 
be a dissolving view. The settlement 
following the Kondyles coup encouraged 
us, provisionally yet with good hope, to 
“No.” The outcome of the pres 
ent development will confirm or falsify 
that “No.” 


i economic 
r 


pe nullified. 


reason 


ioreve! 


answer 


Outstanding Features in the Commodities 


Continued from Page 312 


contrasted with 113,233 tons in June, a 
gain of 4,900 tons. Of last month’s total, 
113,849 tons were primary and 4,284 tons 
were scrap. 

Shipments last month were 110,105 
tons, against 124,952 tons in June, a de- 
crease of 14,847 tons. Of the July de- 
liveries 48,140 tons were for export, and 
61,965 tons domestic. In June exports 
were 61,487 tons and domestic shipments 
63,465 tons. Thus bulk of drop in July 
was due to falling off in foreign de- 
liveries. 

While stocks of refined copper in 
hands of North and South American pro- 
ducers increased 8,028 tons in July, 
blister copper at smelters and refineries 
and in process and transit decreased 6,340 
tons, as blister copper Aug. 1 came to 
251,483 tons, compared with 257,823 tons 
July 1. Total copper above ground to 
blister stage and beyond, including re- 
fined copper stocks, in hands of North 


and South American producers Aug. 1 
came to 355,871 tons compared with 355,- 
871 tons July 1, making increase in total 
copper above ground 1,688 tons. 


June and 23,840 in May. Total bliste: 
output for North and South America 
July came to 105,730 tons, against 107,560 


in June and 113,240 tons in May 











Blister production of copper in July Mine production of copper for the 

COPPER CONSUMPTION. 

Elec. Auto- Build- Mfres i 

1926. Mfres. mobiles. ings. for Export. Total 

SS eds acabvdaceinah sucinmnae 46,500 26,400 13,300 11,200 97,40 i 
I ID voc scescssssescenedes 47,500 28,700 11,300 11,150 98,650 
Third quarter ..... devebinwesssetciuel ,000 27,900 13,600 15,150 108,650 

PE MED cvcgiccescccecceecsases 55,000 19,800 12,000 12,400 99,200 | 

isch arnit osu dah a aupadgs hone 201,000 102,800 50,200 49,900 403,900 | 

1927. 

WORGR GUAR. oncn csc cesccccccscscccess GERD 24,100 11,300 12,7% 93,6% | 

SE ID oo a ntcccinceseessevs ... 49,000 28,300 10,700 15,550 103,550 | 

"AY Maes ee Dee 94,500 52,400 =. 22,000 12,40 99,200 | 

| 








was also off slightly for North and South 
America. North American production of 
blister copper in July came to 81,492 tons, 
against 84,528 tons in June and 89,401 in 
May. South American output in July 
came to 25,238 tons, against 23,032 in 


United States was also lower with tota 
of 65,545 tons in July compared 

69,539 in June and 71,613 tons in May, 
making total production 
seven months 492,533 tons, 
age of 70,362 tons. Daily 


with 


for the first 
monthly aver 


Fay 


erage 


ne output also was down, having been 
July 2,114 tons, against 2,318 tons in 
June, 2,310 in May, and daily average 
first seven months of 2,323. 
The following table gives output of 
ines of the United States in short tons 
types of deposits during the last three 


May, June, July, 

1927. 1927. 1927 
Porphyry mines.. .28,482 28,471 26,829 
Lake mines . 8,937 7,860 6,616 
Vein mines 30,467 29,508 28,700 
Cus ores 3,727 3,700 *3,440 
rude product..71,613 69,539 65,545 


American Bureau of Metal Statis 


important copper-consuming 
justries of the United States to have 
) 103,650 short tons in second quarter 
27, against 93,650 tons for these 
ndustries in the first quarter. 


10u more 


10 


accompanying table gives the 
bureau’s estimates of consumption for 
ndustries in short tons by quar- 

for the last eighteen months. 
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Dividends Declared ‘““iric‘amis and Awaiting Payment 
of The Annalist 2 VY 
STEAM RAILROADS. Pe- Pay- Hdrs. of H Pe Pay- Hdrs. of 
P : He P Company. Rate.riod. able. Record. Company Rate.riod . R Rate.riod. able. Record 
e- Pay- ra. © Util. P. & L., Class A... .50c Oct. 1 ». G | Nat. Surety .. -«- 2% Q 1 Sey ii (Neb.)......63¢ Sep. 20 Aug. 27 
Company. Rate.riod. able. Record. Do bo ap i sssline seat 2he 3 Oct. 1 - 6 N. Am. Provision pf. $1.75 Q Oct 1s 1 (N. J.), (par dn. ‘x : 
Bangor & Aes pt.. Mi @ Cot. 3 Ams. BE | DO PE. acvcccivcsccccce. 1% Q Oct. 1 Sep. 6 | Ogilvie Flour Mills pf.... 1% Q Sep. 1 Aug $ 2he Q Sep. 15 Aug. 2° 
Chicago, R. I. & 3 30 Sep. 9 Wash. (D.C.) R. & E.... 1% Q Sep. 1 Aug. 18 Patch.-Plymouth Mills $1 ) i Aug 12\%c Ex. Sep. 15 Aug. 25 
Pere eee of 1 _ 14 Of arr ... 1% Q Sep. 1 Aug. 18 Pepperell Mfg. E 4 Se Aug a Q Sep. 15 Aug. 25 
ES ae dtied couches - -$1.2% Nov. 1 Oct. 14 Winnipeg Elec. Co. pf - 1% Q Oct. 1 Sep. Phillips Petroleum ‘Ce Tie t Se Wc Ex. Sep. 15 Aug. 2 
Do prior — $ M 1 Oct. 14 Port Alfred P. & P. pt i% Q § Sex Co 37%c Q Sep. 1 Aug. 16 
St. Jos., S. B. $ . 15 Sep. 11 BANK Quaker Oats ..........-..$1 Q t 0 son Tel. Mfg.25c Q Sep. 1 Aug. 15 
OR Sincseieseakinaee 2% :15 Sep. 11 SS ar a 30 N ike Q Oct. 1 Sep. 9 
Chemical National ....... 4 BMSep. 1 Aug. 22 | Rand Mines (Am. shs.)..$1.52— Aug. 29 A s ards -$1_ 5S Sep. 20 Sep 
PUBLIC UTILITIES. — Rand Co 1 Stk Oct 1 Se & Carbon $1.50Q Oct. 1 Sep. 6 
SEBLLANEOUS. 0 > . 40 Q Oo 1 Se & Foundry 2 Q Aug. 5 July 2 
Am. W.W. & E. $6 Ist pf.$1.50Q Oct. 1 Sep. 15 ents Do ist pf.. 009046 see see @ t 1 Se 1 : oe 3. Ex. Aug. 5 July 25 
Sieestaghans W. W. 9% pf 2 Q Sep. 15 Sep. 1] Acushnet Mills .......... 1% Q Sep. 1 Aug. 18 Do 2d pf..... -+++-82 QO 1 Se Co. pr. pf..$1.75Q Oct. 1 
Can. Nor. Pr. 7% pf...... 1% Q Oct. 15 Sep. 30 | Adams Express .......... $1.50Q Sep. 30 Sep. 15 | 8. W. Pa. Pipe Line 1 2 1 Se --+--80e Q Sep. 15 Sep. 1 
Columbus El. & Pr.......5 Q Oct. 1 Sep. 9 Aetna EE cic nakcededll Q Oct. 1 Sep. 15 Standard Milling 14 Q Ser Ss ‘(The =Q Sep. 30. Sep. 20 
Do pf., Series B........ , SF Sie YY Beer. 1% Q Oct. 1 Sep. 1 Do pf. ....... lz QS Se iry Prod., A..81 Q Sep. 1 Aug. 1 
Do pf., Series C........ Q Oct. 1 Sep. 9] Allen industries “ Eeeeey Tie Q Sep. 1 Aug. 20 - ———— = : 
_ 2 = epeseoes: 1% Q Oct. 1 Sep. 9 | Am. Piane Co............ Q Oct. 1 Sep. 10 i ; — 
E. Shore G. & E. pt. 2222 Q Sep. 1 Aug.22] Do pf. ............... Q Oct. 1 Sep. 10 DIVIDENDS DIVIDENDS 
E. Texas Electric et ei Q Oct. 1 Sep. 6] Am. ‘Shipbuilding 5 ed aera Q Nov. 1 Oct. 15 a ——— : _—___— 
Frank. & Swk. P. R...... Q Oct. 1 Sep. 2 a eee Q@ Nov. 1 Oct. 15 — . 7 sates 
Galv.-Houston Elec’ pf. S Sep. 15 Sep. i Armour 3g oP eee 5Q Oct. 1 Sep. 10 tr 
— co phe. i 3 Se. = Sep. 15 Armour of Il. pf..... 5Q Oct. 1 Sep. 10 
ep. < Pp. Arizona Mining .......... Q p. 26 Sep. s ‘ © ° 
Montana Power ......... Q Oct. 1 Sep. 12 | Autocar Co. pf........... Q Sep. 15 Sep. 5 Associated Gas and Electric | Associated Gas and Electric 
ay ee @. Light pf. ..$1.7: g Oct. a Sep. 15 Belding-Heminway : Q Oct. 1 Sep. 20 Compan | 
. ransit Co..........2! ep. 15 Aug. 31 Bendix Corp. Oct. 1 Sep. 15 Co pany 
Niag. Falls Power pf..... Q Oct. 15 Sep. 30 Beneficial Loan ‘Society. $ Sep. 1 Aug. 20 P y m 
e mm. @ & BB. Oo. ..0.00- Q Oct. 1 Sep. 21 Bee COS, Bho cccccsccces 5Q Sep. 1 Aug. 16 
— Water & Power.. Q Oct. 1 Sep. 16 Cai. Petroleum Corp. -23¢ Q Sep. 1 Aug. 20 
ower Corp. of Canada Calumet & Ariz. Mining. $1. 50Q Sep. 26 Sep. 9 
3 Oct. 15 Sep. 30 eg a \eceabae Q Sep. 30 Sep. 10 
Sep. 30 Sep. 2 | Chi. Mill & Lumber pf.... 1% Q t. 1 Sep. 21 
M Sep. 30 Sep. 2 Chicago Yellow Cab... . 38% M Oct. 1 Sep. 20 
Q Sep. 30 Sep. 2 Do 33%c M Nov. 1 Oct. 21 
Q Sep. 30 Sep. 2 sc M Dec. 1 Nov. 18 B a N York 
%M Oct. 1 . 15 Ww. ew or 
Q Sep. 30 Bep. 2 % Stk Oct. 1 Sep. 15 61 Broadway, 61 Broadway, New York 
$ bm = So. ; %M Oct. 1 Sep. 15 — 
Q Oct. 1 Sep. 6 oct. 1 Boe To the holders of : 
34 Ste ao peas Ped g Qet. : Sep. . Q Oct. 1 Aug. 27 Common Stock Purchase Rights of Dividends 
- "tac ine ASSOCIATED GAS AND ELECTRIC _ The Board of Directors has declared 
Q Aug. 31 Aug. 16 COMPANY pe Owing —— pay- 
DIVIDEND wlevence ee Q Sep. 1 Aug. able September 1 to holders of record 
Do p Peer 1 3 Sep. 1 Aug. 21 After September 1, 1927, the price July 30, 1927: 
cream - _ 2 pt... 3 Sep. 1 Aug. 17 for Common Stock of Associated Gas Dividend Ne. 10 
Aenean Teeraone ano Texeseara Compan Tee DE ee $2 Oct. 1 Sep. 18 and Electric Company which may. be 
Gabriel Sib. te.” Go. 67 ye Q Oct. 1 Sep. 13 pu under Common Stock Pur- $¢ Dividend Series Preferred Stock— 
ELL SYSTEM Gabe GR Gh. BE. csccccces 1% Q Sep. 1 Aug. 25 chase Rights now outstanding will $1.50 per share in cash or 4/100ths 
“— Gamewell | emaeeeatceae sts 3 Sep. 15 Sep. 5 be $30 per share instead of $20 per of a share of Class A Stock for each 
152nd Dividend Oe Sierras 1% g Sep. 1 Aug. 22 share as at present. share of Preferred Stock held. 
* « a away a hon ene 1% Sep. 15 Sep. 1 ‘ 
‘The regular quarterly dividend Slethawer Mes. Rate | ane waiters who wish to exercise these Dividend No. 7 
of Two Dollars and Twenty-Five Hecla Mining ... 25e Q Bep. 15 Aug. 15 i scl eM Fry 96.56 Dividend Series Preferred Stock 
will be Hollinger Con. G ..10e Q Sep. 9 Aug. 24 per share should forward their rights, 
Cents ($2.25) per share paid Hood Rubber Prod. pf... 1% Q Sep. 1 Aug. 21 with check for the purchase price, at $1.62 4 share in cash or 
on October 15, 1927, to stockholders Hudson Motors .......... $1.25 Oct. 1 Sep. 12 the rate. of $20 per shase, $ Asso- prey othe LAY 4 ? A 
reco business Int. Milling pf............ 1% Sep. 1 Aug. 20 ¢ as an ric Company, hare 0} ‘erred 
of rd at the close o of = Independent Oi! & Gas Co.25c Q Oct. 31 S a * Broadway, New York City, so as Stock held. 
September 20, 1 . 4 Johnston-Stephens-Shinkle be received on or before Sep- This is equivalent to permitting 
H. BLAIR-SMITH, Treasurer. ee se Q Sep. 1 Aug. 15 Souter 1, 1927. holders of said Preferred Stocks to 
Series Asean $175 Qct. 1 Sep. 14 This notice applies to all Common p mB g Fah nn hh 
Laclede Gas ht Co.... 3 . 15 Sep. 1 tock hase ights issu wit 
E. I. DU PONT DE NEMOURS & COMPANY Laconia Car pf. eee 856 Oct. 1 Sep. 36 ly Ry - Be of approximately $37.58 per share as 
Wilmington, Del., August 15, 1927. Lake Shore Mines -.-.10¢ Q Sep. 15 Sep. 1 and on sales to customers and em- compared with the present market 
The Board of Directors has this day declared a SPEER SIE 10e Ex. Sep. 15 i ployees of Preferred Stock and 6% price of $40.50 per share. The stock 
regular dividend of $2.00 per share on the out- | Loew’s, Incorp. ..........! we Q Sep. 30 Sep. 10 Convertible Debentures. dividend is equivalent to over $6.48 
standing no par value common stock of this Com- Long-Bell Lamber, A $1 Q Bep. 30 . 10 per share per annum for the $6 Divi- 
pany, payable September 15, 1927, to stockholders Lucky Tiger C. G. — Aug. 20 Aug. 9 Dated August 1, 1927. dend Series and over $7.06 per share 
of record at the close of business on September ackay Cos. ..... % Q Oct. 1 Sep. 5 per annum for the 
5 . '? $6.50 Dividend 
Ist, 1927; also dividend of 14% on the outstand- MEE, hated caeace — Q Oct. 1 Sep. 5 H. C. HOPSON, Series Preferred Stock. 
ing Debenture Stock of this Company, payable | Mahoning Investment.....$1 Q Sep. 1 Aug. 2t Treasurer. 
October 25, 1927, to stockholders of record at the Marmon Motor Car....... $i @Q Sep. 1 Aug. 15 . M. C. O'KEEFFE, Secretary 
close of business on October 10, 1927. Montreal Cottons ........ 1% Q Sep. 15 Aug. 3 : 
CHARLES COPELAND, Secretary. DO PE. secrsecsesseeseess 1% Q Sep. 15 Aug. 31 — 
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Week Ended Bond Sales, Prices and Yields Saturday, August 20. 














“TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
Joa ans CLOSING AVERAGE OF 40 ISSUES DOLLARS “= AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PERCENT 
| | | | | 
i ‘ ag ++ + t 46 


} 923 . ; — — — os + , + 4 + —P—— ——? a oe ——7 . 48 | 
90) + + ; + ; Caen ae + + + 90 46 + + + + + + + + + + + + + } + + t t 6 | 
wn | 
88 + ‘ + + + mk _ Sf + } } } ; + + + + + 8 44 eg eee + + + . + + + $ 44 
| a mf ext i | 
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8 fe al bia = Stata tonto” eas eS See ee fe a la2 | 


















































ea 84 40) . t + — ls Oo | 
a2! ! , i a B82 38 a a 1 i 1 Ie | i = i he | 
JAN FEB MAR APR May JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV CEC © | j 
1926 1927 1926 1927 : awe 
BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS 
Net Net ———_——Week Ended————_—_—__. 
Close. Ch’ ge. Close. Ch’ge. Ten | ae priced bonds: Aug. > a. Aug. 13, 1927. Aug. 21, 1926. 
BM, MB nc cccccvcccecs ... 2S + .10 au 2 - 91.91 a TOOT T Te TT TT TCT Tree Te 175% 4.165% 4.380% 
. = See Ce + .08 eek’s range “High, 91.91; low, 91.52. Year. WII 6oskkecescxs papibee donna maw kee rs 215% 4.216% 4.404% ad 
Se ss ce ckvesecava se 07 | Aug. 22..... : 91.88 — .03 
er 91.81 14 | Aug. 23....... ; Pes + .02 
BM, Thc cece cccccccccsccsoces 91.87 06 Bs BBs cccctccescces eee — .03 BOND SALES CLASSIFIED 
BONDS SOLD ON NEW YORK STOCK EXCHANGE (Par Value) 
(Par Value) Week Ended Same Week 
Week Ended Same Week Aug. 20, 1927. 1926. Changes. 
Aug. 20, 1927. 1926. 1925. ee (devinidncusehias awed , 179,500 $28,323,000 +$10, 
. Monday ey Se Ea AA ae Oe ry ren me P 228,000 $5,912,50C $7,417,000 United States Government....................2.565 3,870,750 2,517, 200 + 1,353,550 
7 FC eR I NE ERE sl RR Nek A ILM, OIE Fe 11,612,250 7,567,000 8,788,300 DEED csccsccccoss RE NE Ay te Hh OSA 12,855,500 10,450,000 + 2,405,500 
Wednesday SUG UROR Kander eeneedaaueieaneed 11,350,000 7,568,750 9,093,800 | City ........-..- ee ei eeees RP ey ES 3,000 22,000 — 19,000 
MEE occ ccc cceccccccccncevccteseseccesescqeceye 11,023,000 7,926,500 13,015,200 vsilstnaaipartinaiees Se a cnc ccctadimantiieeas 
i pct Chshddnedceteenee steaks unaeusnés 9,030,000 8,360,750 12,835,100 ,. rreerere apatccenenstae pesnsttmaneld ented dae $55,908,750 $41,312,000 +$14,596,550 
Sat A peegedeneauntacecusececenseecccncececoceces 4,665,500 3,976,700 5,298,200 
NSLS SETS BTETS SIO IEEE -+s++ » $58,008,750 ° | $41,312,200 $56,447,600 NEW BOND ISSUES 
- Year te a Se Pek shecenvangeneenceeseecd deceian 2, as 1, ety 2, 5 eae. ee —___Week Ended— 
onday, Lug Se ey ere errs = d lp , , y A 19, 1 A 1 
Tuesday, Aug. 23 noe aban ee "2 Ste 750 7.717.900 «10,297,750 | Industrial ................. sisicksveiacaeeeted “Be 360.000 “fio, 800,000 Aug. reece 
Wednesday. MR cccccanccnsnaceieddtanckapnaiea 8,575,000 8,381,000 10,889,500 State a and municipal. . PELE R ROSS HS 5s 11428000 3,844,000 ~=....... 
enh 6 eee ccc nee ee EE IIE RIES EES 8,910,000 ee wae 
ANNUAL RANGE Public utility |)... Se anas cis nexeone HEE 6,210,000 7,617,000 
Low. High. Low. SE sont ac iin daeaica 29'225 000 
RT cccccccccceses 4-4 ney pag ld = 1088 Loohadeneehenes ee as Be = ae eee ala i ile fa Bm es ee a 
Sadeheanncdeene ec . an Deeesesecenewed ov une 
Mua casaseconeas 85.44 Dec. 81.99 Jan. Son a nanaal 73.14 Oct. 65.57 May DO nnrccesserccnvoseees seresencsshtemtatineese $49,246,000 $60,186.000 = $46,709,000 
Se ppereeers 82.46 Dec. 76.95 Jan. PEPER. 75.05 June 71.05 Dec. an 7 to - 
MR socccoccessece 79.43 Jan. 75.58 Oct. e666 catescetses 82.36 Nov. 75.65 Sept. ‘Au; 19, 4 Au 1927 Aug . 20, 1 1926. 
*To date Dbskicaeusewennd an 74.24 Dec. 0 ere oe ince alin: saci aeesl Aaland encode $4,050,983 Pry, Oh ¥37,305 $2, 731, 000 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, August 20 (Total Sales $55,908,750) With Closing Prices Wednesday, August 24 





































—F 
UNITED STATES GOVERNMENT BONDS. Range, 1927. Net Wed.’ Range, 1927. Net jed.’s 
(Figures after decimals represent 32ds of 1 High. Low. High. Low.Close.Ch'ge.Sales.C ese. High.Low. High. Low.Close.Ch’ge. SalesC lose. 
per cent.) 110 105% Czechoslovak 8s, 1951. .108% 107% 108% — % 13. «+108 101% 98% a ty | ee 1965 101% 100% 101K + Y 60 101% 
Range, 1927. Ne Wed.’s | 109 104% Do §s, 1952........... 108% 107% 107% — 15 1073 104 101% Do ves... 103 102% 102% " 90 108 
High.Low. High. Low.Close.Ch’ge.Sales.Close. 108% 104% Do TKs, 1943.........- 105% 105% 105% — % 38 ot one Do de.” 1948". ieee 12s 102% +°'% 126 1078 
101.21 100.23 LIB 3%, 1932-47...101.5 100.31 101.4 4.2 155 101.7 104 101% Do 6s, 1952............103% 102% 1022%— % 42 103% 
00.10 100.00 Lib 2d 4s, 1927-42..100.2 100.00 100.00 .. 2H te 112 108% DANISH MUN 8s, A,'46. ae 111% 11 + ™% 12 121 a ze 
102. is 102.16 Lib ist2d4%4e “42- 47,102.18 102.18 102.18 4.1 H a 111% 108% Do 8s, B, 1046........ ii 111% 111 ig — % 21 es 98 924% ORIENTAL DEV Gs," 53. 95% 95 95% % 54 ‘as 
103.30 102.28 Libist cv44s,'32-47.103.9 108.6 103.9 4.3 160 103.8 105% 103% Denmark 68, 1942....... 105 104% 105% — % 85 105% 103% 80% Oslo 6s, 1955..... ..»- 102% 101% 101% 30 102 
101.4 100.8 Lib 2d cv4\s,"27-42.100.10 100.8 100.9 —.1 315 100.9 soot oo% Ope aise, “—- 5%s, *40. oon oon gens - % 4 - 100 Do 3%s, 1946. -... 90% 998% 99%+ % 52 
100.31 100.5 Lib 2d cv 4\%s, reg.100.8 100.5 1005 —3 2 «41005 { o 54s ins 0660662 ois . 100 “ 
101.21 100,28 Lib 34 See. 1928...101.4 101.2 101.2 ., 382% 101.3 104% 100% Dresden 7s, 1945........ 103% aoe 101% — 1% 30... 108% 1022 PANAMA 5s, 1953.....102% 102% 102% + % 1 
101.16 100,20 Lib 3d 44s, reg... .101.00 100.31 101.00 4.1 2 101.00 103° 100% - -¥ E I _5%s, Mar, "38. 102% 3 02% 102% =. 16 103% 96% 87% Paris-L Med R R 6s,'58. 96% 94% 96% : 373 (05% 
104.12 103.13 Lib 4th 4448,'33-38. 104.2 103.31 104.2 +3 1146% 104.3 103 100% 3%, Nov., 1953....103 102% 103 oe 10 . 102% 96% Do 7s, 1958............ 102 101 101%— % 117 102% 
104.6 103.10 Lib 4th 4%s, reg. ..103.30 103.28 103.29 421 12 103.30 | 105 102% Do Gs, 1947.......5++- 105 104% 104% + % 51 105% | 102 95% Paris-Orleans Ry 7s,"54.102 100% 102 + 1 38 101% 
Seas SS SRMRAM Cie, “66-00.2062 190.90 19890 4.01 y oni 105 102% Do 6s, 1962............ 105 104% 104% ~—Ci;#t. 67 «105 103% 101% Ts my ts, | 1942....102% 102% 102% 4 
by Tb c. s, 47-52. 2 3. 28 +.10 b 113.2% ‘eru Ss, Donne ee ee. - DOTH% 101% 101% — & 23. «101% 
100.9 106.4 Treas 48, 1944-54..100.4 108.25 108.2) +.12 423 108.29 9% 9% EL PWR, GER, 6%s, "50 98% 98 984% + % 17 98% 101 =98% Do Ts, 1956. ...... ‘2101 100% 100% % 268 101% 
106.16 103.5 Treas 3%s, 1946-56.106.4 105.22 106.4 +.16 1036 a 100% 108 El Salvador &s, 1948....107% 107 107% — % 9 107% | 107 102 Do 88, 1924-44......... 105% 105% 105% + % 5 105% 
100.31 100.8 Treas 3%s, ‘43-47. ..100.31 100.23 100.20 +.11 179 100.29 95% Est RR France 7s, 1954.102 100% 101% + 1 111 102% 105% 102% Do 8s, 1926-44. -.- 104% 104 104 % 11 104% 
Osi ce 85 {8% Poland 6s, 1940......... 83% 82% 838%+ % 47 82 
EE GRIND sci. ctccnndnstncgacecscncqested $3,870,750 108% 92% VEAP Gd, MOB. c0veses 102 100% 101% +2 mM (101 998% 93% Do 8s, 1950 eeseeee 98 9714 97% 210 97% 
97 91% Do ex warrants....... 95 95% + 1 37 95% 106 — Porto Alegre as, 1961... .105% 105 «105 \% 5 105 
FOREIGN SECURITIES. 97 93 Finland @s, 1945........ 97 20% 6% +, 533 96% 102 99% Do 7%s, 1966.......... 102 101% 102 + 1 13. 101% 
{ 97% 91 ALPINE MONTAN STL ox son I aa. . ++ 7 100% . 300—~Ci«s 107 108% Prague (Gtr) 7%, 1952.104% 104% 104% + % 38 
| 2 yep iere M% 4 94 14 4% oe, See, ees. : =, 2 oe 
{ 2 5 ar = P 99% 96 Finnish 6%s, + % 7 98% | 114 111 GURENGLAND 7s,"41. 113% 113 #113 + 8 112% 
Hs, oa Antioguia ia, A." ii oo” os” pan *..* 2 BS | 99% 95% Do Gus, B, — 9% 9 WR+ % 15 99% | 106% 104 Gh, WE esc. ce ee 106 105% 106 ei oe 
94% 92% Do 7s. C, 19%........ 4% 04% 9% 4° °% 9 «85 106 «698% Framerican Ind 7%s,’42. 10554 — 104% + % $%7W 105 
92% Argentine Se, 1945...... 91% 1% 9% — & 2 7 106 9O% French Govt 7s, 1949. 4106 + & ST 106 104 101% RHINE M DAN Zas S0. . Sea 102% 102% 12 
101 97% Do Gs, A, 1957........ 100% 100 100 id 85 100% | 114% 105 Do 7s, 1941..........+- 1% 113 114% + % 424 114% 126% 113% Rinse Un 7s, 1946....117 116% 116%+ % 2 
100% 97% Do bo B 1958........ 100, 6% 9% | 69 «= 90% 112% 108% Do Ss, 1945............ 112% 110% 10% — 1% 437 110% 103% 98% Do 7s, 1946, ex war...101% 101% 101% + % 90 101% 
100% 97% Do 6s, June, 1959...... 100% 99% 8% .. % WH 101 94% ms ‘Nat SS L 7s,’49.101 99% 101 + 1% 134 101 = ay Rhine Weat El f 73,°50.. 103% 102% 102% + % 20 102% 
100 97% =©Do Ga, Oct, 1959... 99% 99% 99 39 il a - 8s, 1952, w =. oe oo 16 
: i) ore Do oe, May. to00; 200” got got of 3 Ube | 95% 95 GERM AG BK 6s, 1960. 95% 95 5% + % 203 95% | 98 93% Rima Sieel 7s, “55.02. 95% 95% 95% 3 
100 97% Do 6s, Oct, 1960....... 99% 99% 99% .. 42 99%, | 103% 100% Germ Cent Ag Bk 78,°50.102' 101% 101% + % 28 106% 103% Rio Grde do Sul 8s,'46..106% 106 1064+ 4% 11. 
: 100 ©6998% Do te, Feb, 1961...... 00% 0% 99% — % 34 99% 105% 103 German Gen Elec 78,'45.103% 103% 108% + % 21 106% 102% Rio de Janeiro 8s,'46....105%4 105 105 12 105 
: 100 98% Do 6s, May, 1961......100 994 99% 146 8% 102 99% Do 6%s, 1940.......... 101% 100% 101% + % 43 101 106 102% Do 8s, 1947..... "1 2105% 104% 105% % 87 105% 
98% 97% Austr*lia 5s, 1955....... 98% O8u% — % 160 of 138% 113% Do 6%s, 1940, w wat..126 124% 126 + } 4 3 92% 89% Rome 6s, 1952......... 91% 90% 91 + % 255 90% 
: 105% 101% Austrian 7s, 1943... ..... 102% 102% 102% .. 4 .. 100% 105% German Rep 7s, 1949... .107% 107 107, — % 107 106 103% Rotterdam 6s, 1964......105 105 105 % 2B .. 
ia 100% Gras ba ions tines ‘as 102i 103" 7.3 12 102% 113% 107% SAO PAULO CY 8s,'52..113% 113% 1137 
100% 97% BAVARIA STATE 6%, Gras Os, 1064........... ma : s,"5 4 B%+ % 9 
a OK pee erinteregeai _ 99% 98% 9% + % 66 %Y% 119% 116% Great Brit & I 5%s, 29. 117% iT 1% ~=—t« 15 - 107 104% Sao Paulo State 8s,'36,.106% 105% 106 Ye 5 | (106 ™ a 
; ox 92% Belgium és, ‘ ‘* 99% 99% 99% + & 263 petty 106% 108% Do 5%s, 1937.......... 105% 1 fo 104% + % 204 105% 108 10 Do 8s, BS bcaccccvoss 106% 106 1064+ % #20 
03% 96% Do 6%s, 1949... 77 108% 102% 108% + & 163 104% 9% 94% Gt Con E P Japan 7s,'44. 98% my —- %& %I13 98% 101 98 Do 7s, 1956......... -101 100%101 + % 24 100% 
betta 102% Do 7s, 1955..... .. 106% 105% 106% + &% 195 106% 90% Do 6%s, 1950.......... 94 93% 93% — % 43 93% 96% 93% Santa Fe, Argen _78,"42., 95 94% 94% 37 = 4% 
105% 101% Do 7s, 156 105% 104% 105% + % 275 165 98 93% Greek Govt 7s, 1964..... oT 86% 8F + & WD 97 >? 100% Sasen, Pub Wee | 78,'45.. ee sea 102% 64 pe 
114% 111 = Do 7%s, 114% 1144 1144 ~—Ciw 22 8, 195 M% 98% Iie 77 98% 
tion 107™ Do ~ lane _ 109% -* & 0% 100% 99 HAITI Gs, 1952......... 100% 9%100% + % %B 1H 1028 97% Serbs, Cr & Slov 8s, *62.101 100% 100% % 24 1¢ Fg 
114% 112% Bergen be, 114% 114% 114% + Y rn os 106 102% Heidelberg 7%s, 1950....104 104 104 — %&% 3 - 103% H+ Seine 7s, 1942 -103% 102% 108% + % 162 103% 
102 90% Do 6s 101 100% 101 a 6 101 105 100° Hungary 7%s, 1944......103 102% 102% — % 6 - 99% 91% Soissons 6s, 1936. 99 98% 98%+ % 2% 98% 
97% Berlin en ty es. 1956.. 97 06% OO% .. 115 |= 88% 102% 97% Hung Con Mun 7s, "45. 99% 99% 99% .. 47 99% 106 102% Siemens & H 6%s, 1951. 104% 103% 103%— % 70 104 
: 100% oa Berlin Sigs, 1950. “100 99% 100 xe 37 99% 99% 4 Be Me Pn cécccsecses 96 9% 6 + & 11 oy 100% 102% on 7s, oon isi ete: 103% 108% — - & 12 
02% Bogota SOGD «co cocceve 104% 104 104% + 13 ah 1S en 8, ss e+ & oR 
105% 102% Bolivia 8s, — heepete: =» 104% 102% 103% _ 80 «108% 102% 100 ILSEDER orl 7s, 1946.101% 100% 100% Cit; 24 100% 105 103% Do Seen ebewmds 103% 104 20 104% 
: 9 684 Pe WR Manccacccce % 8 28% + % 8 94% 97 92% Italy 7s, 1951........... 6 © 6 + %& 82 95% 114 itt Swiss 8s, 1940. 113% 1138%4— % 11 114 
' 100% s Boréoous fe, 1934...... 100% 00% 100% + % 8B 100% - a4 semen P u o ta. sens. oo% ss So¥e t 2 4 95% 106% 102% Switzerland 5%s, 103% 104% 33 104% 
; razil 1 SK, Godt 92% 92% + % 279 92% 7 talian Cr P 8, A,'37 95 f 3 5 
: 108% 1 Do 1941 mais “eM 105% 1064 — B44 (108 6% 91 Do 7s, B, 1947........ 94 92% 9384+ % 114 83% 94% TOHO EL POW 97% 98 n 29 42s ga 
29% 24% presi Dent Ry 7s, i952. 96% one ZR + 2 + ind 99% 95% Do 97% 98 “ 54 gay 
: 105 (101% Bremen State 7s, 1935..108% 102% 102% ... 26 «108 82% 88% JAPANESE 4s, 1931.... 90% 90% 90% — % 1% 79% 75 Tokio Se, 1952. 76% i7e+ % 13 77% 
: 102% 99% Buenos Alres 6%, 1955. 100% 100% 100% + \% 8 100% 102 98% Do 6s, 1954.......... 101 100% 101 ‘a 196 101% 90% 5 in ceke ste M 88% 88%+ \% 36 7 
Su Hf Beta peat Ge, 1982....... 88% 88% 88% .. 39 «688% | 111 «101% Jurgens (A) 6s, 1947....103% 102% 108% + % 28 .. nee ort wt El Light Dog 7%. 7 +4 99% + % 164 99% 
ulgaria 7s, 1967........ 91% 91% 91% + \% 53 ep a ‘ rol Hy ec 4 % 9% W%+ } 7 
102% 100% LEIPZIG 7s, 1947... 101% 101% 101% — % 11 - x Wi 
98% % CALDAS THs, 1946..... 97% 9% 97% + % MH 9ST 95% 87% Lower Aus H E 6%s,'44. + % 5 80% | 100 sete EareAw S EL P 78,'45.. 99% 98% 98%4— % 17 99% q 
102% 101 Canada 5s, 1931......... 102 101% 101% — 4% 24 101% 100 «87 »«=Lower Aus 7%s, 1 +% DUD .. 97% Un 8 8 Copen 6s, 1937.. 94% 94 84%+ % 13 9% 
a 1% = bm inna. ,-105% 105% 105% + % GT 105% 100% 93% Lyons 6s, 1934...... ..100% 100% 100% — \% 64 100% on 2, = s 7 Burbach ve tees pr + + % 22 103 
oO \ }. ..100 % O%+ | DB 89% n Stee s 6%s,A,'51.1¢ Om 0% + %& 3 100% 
1 101% Do 5%s, 1929... 102 101% 101% + % it 102% 101 93% MARSEILLES 6s, 1934..101 100%101 + % 70 100% 98% 96% eX WAr............ 97% 97% 97% + % 17 a 
106% 103% Carlsbad fs, 1934. 106% 106% 106% + % 1 ne 41 30% Mex Irrig 4%s, '43, asst. 36% 33% 33% — 1% 246% 34% 106 100% Do 6%s, C, 1951.. seeee 101% 100% 100% + \% 44 97% . 
Cauca Val 7%s, 194 98% 98 98% + % 26 99 45% 34% Mexico 5s,'45, asst, large 34% 34% 34% — 3% 5 ee 99 94 Upper Austria 7s, ‘45... 897% 97% 97 % —1 77 10% fr 
110) «1064 i Ss, 1941...... 110 100% 100% + 4% 28 100% 45% 34% Do 5s, 1945, asst...... 3 34% 34% — % 24 - 96% 94% Uruguay 6s, 1960........ 96% 96 986%+ | 72 OG, © 
110 «106% Se, 1946....... .. 100% 100% 100% — % 18 ~~ ..«. 26% 20% Do 4s, ‘45, asst, small 22% 20% 21% — 1 1) 112% 108% Do 88, 1946......2.... 111% 111% 111% 11 111% 
Pay SBS Ge ae MIR A hey | ER Be ak ree BS ee | sou oe wmprrnaza ow rw 
|) eee eee es _ ‘ - © 48, 1B>4, aepest...... -_ « 
93% Chile 68, 1960........ a 91% 91% 91%— % 98 91% 46% 37 — Do 6s, 1933, asst, large 37% 37 Fr Mm v SB . 6%s, 1950 ........... 9 =—696% 6% —- %& 8 26% 
son ss Chile Mine Bi 6%s, "57. 94% 94 oem + % a o4% 7m 4 Mies M a 1956...... aS eins 108% + % : ; 101% 96% Wuerttemberg El 78,'56. 99% 98% 99% + % 19 98% 4 
ecceccecce 7 is, ex war. 91 a 
30% 24 Chinese Govt Rys 5s,°51. 274% 27% 27% — % - as 92% 89 Milan 6%s, 1952......... 91% 90% 91% + % 200 91 97% 92% YOKOHAMA 6s, 1961....95 94% 84%4 4% 62 94% a 7 
100% %6 Cologne 6%, =. err OO 9%Y+ % TH 8% 101% 98% Montecatini 7s, 1937..... 100% 99%100 — 4% T5 9% ———— 
101% 99% Colombla 6%s, 1927..... 100 100 100 — %& 1 103% 99% Montevideo 7s, 1952..... 102% 102% 102% — % 7 oa WONG GRIND odnc i ccknicrscecscdsecdses $12,885,500 
101% 99% Copenhagen ag 1944...101% 100% 101% + 1% Sl 101% 
oon 97% Corona i, ishenes 90% ss 99% t * 4 som 104% 108 NETHERLANDS 6s, "54.1034 103 103% 52 102% NEW YORK CITY ISSUES. 
Cates eeessess 7 
94% 93% Costa Rica 7s, 1951..... 94% ; 9% OF + %& 29 - 108% 105% NETHERLANDS 6s, 2.108% 108% 1ey%+ % 5 - 108% 105% 4%s, May, 1957...... .-107 107 107 1 1 
1 oo% Cundinamares 7s, 1946.. ret 1 93% + %& 9 93% 95% 04 New So Wales 5s, er 95% 4% ‘Sie + % GI 95 100% 106% 4%s, 1965 ...............107% 107% 107% — 2 2 
sat BR trd whe 4%s, 1949...... - 9% 7 OF — % BB .. 4% % 3 | pers 4 by % 7 9% 
% 101% Do 3%s, 1953........ 104 103% 108% — % 43 102% 99% 93 Nord Rys 5%s, 1950....- 99% 99% 90% + % 102 99% Total sales ...........ecceeeeeseeees $3,000 
-_ 
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CORPORATION ISSUE. Range, li Net \ N 
Range,1927 : Wed.'s High. Low High. Low.Close.Ch’'ge.Sales lizgh.L ( "h’s ale 
High.Low High. Low.Close.Ch'ge.Sales.Close 100% 97% Chi Un Sta 4%s, A,’63..1004% 99% , 1] 76% 774 Ye ¢ 
ch ay ADAMS EXP 4s, 1945 D d. 95 + 1 1 95 Do is, 1944 i 14% 1 | ~ ( 7 + 4 4 
5% Ajax Rubber s f 8s,136.107 107 107 4 Do 6%s, Ser C, 1963 117% 117 noid ns a * 
90% % A & Sus gtd 3ks,'46 89% BR RNR 4+ he $5 Chi & W Ind cons 4s.'52 8% YS 184 
4 Allegheny Va! 4s, 1942. 96% Ut 96% + 1 47 Do Ss, 1962 x ) 89 ; 
Am Ag Chem ref7%s,°41.102% 102 102% 22 Chile Cop deb 544s,'47... 242 s 78 4 
An Beet Sug cv tis, “35 93 ) , 13 Cin Gas & El 5s, A,'56 = 
Am Chain deb tis 33. . 14 if 103% + ; 8 Do 1 I 4 M% LOT 
Am Cot Oi! deb 5s $1. 97% YT v7 y% 26 Cin, San & 4 % 95 
Am Dock & Imp 6s,°36.105% 105% 1 4 Cities Ser P&L + 1% 1 4 y (n 
Am Mch & Fdy tis 39.104 104 + 2 Cc, C, C & St L gen 4s,'93 § + 
Am Republics 6s, ‘37 1 ") 2 YO, Do deb 4%s, 1931 te 2 ~ 
103% 14 Am Smelt & R 5s, 1947. .1 ¥ iD 6 8103 Do ref 6s, A, 1929 4 ‘ 
809% 107% Do 6s, 1947 101% 1 09 5 os Do ref 6s, C, 1141 h r : : 
105% 104% Am Sugar Ref Gs, "37. .104% 104% 1041 4 44 104% Do C, W & M Div 4s, 7 ; : 
09% 98% Am Tel&Tel col tr 4s,'20 90% 99% + % 125 99% Do Spg & C Div 4s . ny - 
97 93% Do gold 4s, 1936 97 9% 97 14 ‘ Clev Un Ter 5s, 4 , ri 
105%, 102% trust i94 614% 104% + % 19 104% Do 5s, Ser B, 4 i 1 F ‘ 
1084 175% , 1943 108 8 108% + 74 1N8K% % Col Fuel & Iron 4 : 4 04 ra B 
104% 101 f » os, 1960 194% 103% 104 t . 150 104% Cel Indus col tr S % 
' 101% WR Am WW&E col tr 5s,'34.1% 9 " & 28 99% Col & South Ist J 
105% 100% Do 6s, 1975 wry 1 A 1% 66 106% Do ref 4%s, 1935 
933 83 Am W Paper 6s, 1947 ’: 1 92% + 1% 184% 92% Columbus Gas 88 88%, KS +t % 
104% 103% Anaconda Cop tis, °53 14% 1H 104% % 110 104% Yom Credit 6s, 4 1007 ‘ x, 
109% 1061, Do deb 7s, 1938 10814 108 108% + % G2 108% Do 5 3 : ) } 
108% 103% Andes Cop deb 7s, 1943.107 106 106% 4 RG 10785 Somnw ‘ m1 4 
J + 4 228 844 ym put-T ~ W% 9 
10 gOY, Jom A : 
70 90% ‘om H 
’ + ‘ 19 102% Conn Ry & 4 4 
+ ™& 11 96% onsol Cigar ev 36 , , ¢ 2 ’ #2% + 7 
{ I 89% ‘on Gas NY deb 5%s,'45.106% 106 1004 4 ; 
91 Lio adj 4s, 4 19 son Coal Md ref 5s,’ - nae 
91 Do 4s of 190%, 19155 . My 2 Con Paper B M , 8 H 
, Atlanta & Birm 4s 4 Container Corp 6s,’ ‘ ° —, e+ 
‘ rity RR 4s ss 23 Sonsumers Pw 5s, 104 s ww Mn + | 
Line ist if 96%, Yorn Prod Ref 5s, 1934.102% - loo oe 3 
ts, 14 + 17 = 100 ‘rown Cork & § 6s,'42..101%4 1 Gy 12 5 » 
Y col 4s, 1952 \% 8 92 rown Wil Pap 6s, 1951.101% , 2 
ist 4s, ‘48 + 7 81 Suba Cane Sug ev 8s,'30 9814 2+ Q . 
s, 1948 + 3 iba R Ft ist 5s, 1952.. 9714 it . 1 
& W Ind 5s,'59 % 48 71% 1021 i Do 6s, 1936 100% 1 4 2 ne t 
5s, 1937 ‘ 5 «101% aN 97% Cuba Nor >%s, 1942 oR , 116 + t 
‘uban-Am § 31..108% 10814 8 
108 BALDWIN LOC 4s.'40.107% 107% 9 ; > sr ei m 28, 44. 101% 100% 4 
971 salt "4 ; ‘ - , Cumberind 1 18,'37.102% 102 
97 B Ohio 1948 Ofte 1h t 4 it ; Cuvamel Fruit 6s.’40 M% B5% t 
100 s 100 90% 4 388 . ai 2 om 
14% 1013 Ss 1995.104144 10 133 
104% 100% f cs 104% If 116 ref 4s,’43. 6 94% 96 + $ , uw 
1UB% 104%, is 07 25 : . 137% 134 3 14 ‘ 041, 104%, 4 
105% 102% 1929 103% ® 70 105% 105 » 4 
112 107% f ¢ Ser 195.112 1 44 107% 107% ( 9 Q4 
101% Do Southwn 8, "0.104% 10414 6 + ‘ 17 1. 994% 99% MA, 1 £ yoh 
Do Tol-Cin div 4s, 1959 87 a i + j 2 > » I ve + con 48,'36 924 {12 2 1 ko, OS 1 
Barnsdall Corp 6s 10.100% 4, 100 i % 198 10) 1936 : 
}o ex warrants 2 11% 92% 1% 20 y 1928 + ' ae | 
Ar 4s, 1 s 87 s8 4 Lv, 2 87% & Den ? Nest 5s,’ “4 
y cv 6s 7 is D 48,°35 35 4 4 4 
Pa s, B, 48.1 1% 48, 1935.103% 1 by , 
10 10 l + 4 10614 1940 103% ’ y 4 ~ 
NN Ge Ny 2 we 4 I , 1940 108% 17 4 
4 28 101 103% 102% Do ref 5s, 1949 102% ” 9 . 
107 104% 103% 102% Do ref 5s, 1955 103% ” 18 % 
1 + 99 101% 10 Det River Tun 4%s,'61..100 
he ; NOY Det Un Ry Con 4%s,'°32. 961 ) 1% 
, 5 Mm St Dodge Bros cv deb 6s, 40 BRL, 1 134 "* . y 
1 45 80% 0 48 Dom Iron & Steel is,’ .) " t 
1 3 rey 47% D s, 1939, ctfs H 
ys 9 Donner Steel ref ) 
+ 5 8&8 7 ul, SS & Atl i 91 1 
8 19 if Duke Price Pw 6s ” ) ’ o0 + 
“ 1? 1t* i> > 
1 1k 1 - a . 
de A, 1 + 4 NTM% 16114 100 ‘i + 
. Queens Co & Sul 104 10 ; 
r Ss, Stamped, 141 8 q 10401 on ‘ 
Union El 5s, 1950 94% i ower ¢ . : it 
s, 19 oy mped.. Vi 4 ash 1 1iGle 1 ° + Ary 1 1 
n Gas ; 494007 1 ol 
s, 19 222 2:34 tales 69 4 94% +4 7 
P con 4% 18 + 1 181 107 10 ad 
cons * , Kt; “1 105% 
Blds 5s, '60.102% 101 mY 4 10 +; . ru 107 
NG 78 : - i%m WMH 4 
102% 104 ( O1% 85% 79 1 ; 10 
. 4 94 a3 1 = 4 { or i 4 1 Q 
} aR * 1 - ‘ t 
g ‘ 109 NX A. Beek, : 7 ) 
ne 2 100% od 98 " + 7 oR 
! ‘ ° 4 ‘ 
Oo 10% 5 4 6p tony |} 13 4 . 
‘ ‘ pl 71% + 
+ ) ‘3 Ep . ‘i 6 ; 
5 + 1 9 ~ ; 71 si 
0 Q4) oo 
s 11 86%, ; &Y - 
a8 % 10 9914 wo «11 ? + 4s 
a : s. “tt $7 = 
( 0 a a N14 RV 4 
1023 2 104% WI, NT 9 + 
ye. rig 4 2 age 109% Lou > o Sug 7%s, : P at oe ag 
y V3 } ~ Ps TORK 1K) ay 7) ss ’ 
ent of N J gen 5s,'87..116% 11 116 17 = 108% LOR 1K Elk & Mo Val 65 ‘ “4 
+ ‘ ; " Th 
_Do registered 115% 1 ‘ 1% 96%GAL, HOUST & HEND 
Cent Pac Ist ref 5s,'49 4 v 9 Ist Fe. 1933 a9 i] 9 Q7 
1929 98 44 ee Ge yhalt Gs, 1939...107% 106% 107% : 
N60 10434 108% 1H, 4's 3m Gen Elec deb 3%s,'42 . 92%, 1 : 
c Stl s f 8s 41 24 1 R « Gen Mot A Corp és,": . 
Ces} Sug 1S. 1s). 1 Ki 0 Gen Petrol 3s, 1940 P ; 
Ches & Ohio cons 5s,'3%).1 1 1, 11 10G% Gen Ref Ist zg ts, 
Do gen 4 1992 x 14 Ga & Ala ist con K 
Do 4%s +4 41 1 2% Ga Mid Ry Ist 3s, » ¢ 
Do Greenbrier 4s, ‘4 ’ Gdrich Co Ist 6 
Do Ritch & All Gdyear T & R RGR RR RT 
is, 1989 Y Roy oF - 4 24 Do Ns, 1941 ‘ 86 { j 97 ’ , 
Ches Corp 5s, 1947 IS% YS 985 659 99 Gotham Silk Hos 6s,"3 1 t ; ) 
; Charleston & Sav 7s,'36.119%% 119% 119% 4 4 } 4 Gr Tk Ry Can 7s,'40 $ , 
wet Chi & Alton ref 4s,'49 Do 6s, 1936 : ‘ ‘ g KE + 
et stamped i 72 8 Ry gen 4 ; > 
34s, 1950 64% 64% 4% | °4 4 ; 4 8 RY 
Bur & Q gen 48,°58. 96% t " & gen 414s 4 ( O4 
ref 5s, 4 y 4 St n o%s, 1 4 RU RO go 
1M N74 Do 4%s, 1977 99% 100% 4 7 100 Do gen 5s,C, 1 TD 10 : & ‘ 
98 94% Do Ill Div 4s, 1949 %% 9 06 fh 2 96u 86 83% Green Bay deb « + % 1014 4 
xy 86% Do Il) 3%s, 1949 x 88% SD 4 s > 30 21 Do de b etfs, ‘ 8 » 
20% Bt Cal & E Il 5s, 1951. 89 90% H 185 ROY, o6 5% Gulf States Stl % 9 ow 00% 4 
RI, 10 hi & Erie Ist 5s,’S2 ( 107 9 12% 100% Gulf, Mob & N i ’ uu 
k $ + % 191 72% ‘ 78% 77% 78% 4 
4 41 r 7 $4 88% HAR RY-PT CHES Ist | . 14% 94% 2 
’ is, 1954 ao BN% 4 Y M 100 m 4 
3 43 90% S87 Havana Elec 5%s,°5 R7 x7 \, 27 ( 102%, 4 Z 
i 45 g 98 5% Hav El Ry cons 97 « 
193% 101% Hershey Choc 102 102 7 99 99 99 
67 R814 Hock Vz ~ on 7 49 
H 17 971 cons zg 103% 7 
4 ey GRY, Hoe (R) & Co 6% 4..192% 102 } , 85% 85 R5 , } 
Soar +2 159 68% Houston Tex Cent Waco F « 97 at i 
4 Do gen 5s, 2014 ‘4 665% 6s, 1930 14 103% 103% 4 ° * . 2 9 un ‘. 
/ Do ctfs 1 Y 58 66% Hudson Coal 017% VK+ % OH 
4 Do Ist 9 104 Hud & Man D 7 
Do deb + 2% °4 6% 5a, Series 100% 1004, , 134 
Do ctfs 61 93% S4 Do adj inc 91 % + J 1004 , om ) 
11 43 193% 102 Hudson Co G 113% 1 8 7 7 1 
9 g 66% 103 101% Hum O& R 102% 1 F - on i & { 
1 + 2 74 67 100% «97 Do 5s, 1937 99%, 112 , 192% 14 + % 
A. > 7 82% | 4% 1044 1 -- 
Do 4%s, 2037 .. 4 "4 58 (100% 105% 102% ILLINOIS BELL TEL 11% 11% #%WY 13 
Do gen 4s, 1987 1 93% Ist ref 5s, Ser A, °56.105% 104% 105% 4 , ‘ % Way W%— 1 
Do stamped 5 ¥ Ili Cent 4\s, 1916 101 100% 101 , & > ; 1” 14 1 
Do ref 5s. 20: + 91 8 100% Do col tr 48, 1952. 92% 92% 92% + 1% 1 10 2 
Do sinking fd 6s,'29 4 Do ref 4s, 1955 97y ™% 97% + 1% 17 % ow 10% + 1% ( 
Do sink fd deb 5s,'33 4 % 10 Do col tr 48, 1953 89% 589 SO, + % "i ’ 4 14 + M4 
7 6 Do 7s, 1930 . x 15 106 Do ref 5s, 1855 ’ A 108% + . 0 i 06 vy + 1% 
Chi &é N W 6%s,’ > = 8 Do 6%s, 1936 1 7 8 96% 97% + 1% 1 
Chi Rys Ist 5s, - & 160 R2% Do n2y, 7 Oth ory, + 4 
914% ST% CI R1I&Pe + & 74 1c éc, 8&8 L 8 * 89 88% 89% + % 
954% 92% Do refunding + 4% 26 ref is, Ser 105% 4 , & $. 10, 10014 DOG %, $ 
m1 sity, Chi, St L & New Do StL & N 48, 9 + % 204 f ‘ O54 10 4 
D 43. 151 1 : » Il Steel deb 4%s,'40.. of 98% 79% + %& 4 oe 14 14% 4 A 
1 99% Chi P, M & O 5s - 4 11 9914 98 Ind Limestone 6 ‘ 99%, + 1K 7 ) | 8 a 101%, 101 1 
1ititg 9G [to Ss, stamped + 4 6 00% % Int Nat Gas bd) + % 2 ‘ 07% 107% WT Me fi 
mt, 03% Chi, Terre H & S E 105% 163% Ind Steel Ist 5s,'52 104% 104% 104% + % 7 $ i , #08 94 92% 94 + 1% 
3s, 1960 4 q 74 9% 103% 191% De 5%s, 1945 103% 103% 103% + 1 i 102 101% 102 + 4 
5% ST% Do ine 5s, 1960 + % 33 11% 8% Inspir Cop 6%s,'31 ...10 99% 190 + 1X 4 1 ' 8 8 &4 834% 834 — % 
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Ran 1927 Net Wed.'s Range, 1927 Net Wed.’s Range, 1927. : 
Hiz ~ fee High. Low.Close.Ch'ge.Sales.Close High.Low High.Low.Close.Ch'ge.Sales.Clos High. Low. Hi I 
’o ref Ss, 20 ‘ 7% 108  % RT 1B $4 41 Philippine Ry 4s, 1037.. 44 42 44 +1 14 124 119% Do tis, A, 1956. 124 122 
"oe ot pe ie, 1934 ‘OTe OTe + % 31 107% 91) » Pleree-Arrow 83.1943... 97% 97 97% + % 37 95% | 108 106% Do Mem 5s, 1996. 107% 107% 
9%, v4 Do deb 4a 942 97% Wm y + 7% Mktg 102% Pillsbury Fir M fe,’ 435 194% 144% 104% 4+ % 1 Ww3% 92% 89% #Do St L 4s, 1951 914% 91 
3 1 iy 98.. 82% 82% 82 ‘<7 103% 99% P.C.C & St L 4%s,.1,'73.103 108 103 + 1% ? 94% 91% Do M & O 4s, 1938 94% 92 
i s, D8.reg sf R04 & 1 81 193% 100 Do 4%s, Ser J, 1964...103% 108% 103% + % 8 105% 102% Southwn Bell T 5 
| oe, 1998. & RI 81) Do is, Ser B, 1975 110% 110 110% + % 24 110% 89% 84 Spokane Int is 
ist 48,°37 ¢ 95% 95 Do gen 5s, A, 1970 110% 110 110% + & 37 110% 103% 101% Stand Milling 4 
O31 98% WwW + . % Pitts, Y & Ash 5s,B,"62.106 106 106 * 103% 101% Stand Oil N J 5s, j 
ml 5 “4 % Pt Arth C & D 68,A,'53.104% 104% 104% . 2 104% 956% 94 Stand Ol N ¥ 4 4s,"51 ¥ 
4 1974 7 ahs, Port El Pow 6s, 1947 102% 101% 101% — 1% 23 102 99% Stevens Hotel ts, 7 45 if 
197 (mt ba a ‘ ‘ (nV " 99% Port ane Gen Elec ist 100% 98% Sug Est of Oriente 7s,"42.190 1% 
4 00 ‘ + 17 5s, 1935 ‘ 101 101 «#101 as 1 
Ist 4 4 : 86% 97% 94% Portland Ry Se, 1930... 97% 96% 96% — 4 6 97 aceakn ea deine “all ; , 
fé 1 9 116% %% YIX Portland Ry, Lt & Pwr — : 105% 103 TENN COAL. & TRON 
4 I c } . 14% Ss, 1942 95% 95% 95% — HK 5 1 % T » &ée er — ‘ai. 100” 100 
oo oo 11 10 ~ a aoe \> a 7, 1o1t 98% Tenn op & ¢ m 6s oo 100) 
= Hap ry oF 4 va 7 os ping Ts, Ser A, 1946. .107% 17% 107% + % = Th 105% Tenn El Pwr Ga, A, 107% it 
‘ 47 9° 8 , 07 g , Pr anda Se Car 5s, 1933 944% 93% 94 + 1% “ on R74 Term Assn of St L "hy ‘53 90 a9 
x ' te 5. ~ "s OF 3 » if 17 ie Ls ‘ . 7 ~ 
105 Te) a 83% 104 Mie Pu . El & G3 °. 39 1053 105i 105%  % . 106% 102% Texarkana&F S 5 
1 Re 5 r 8% 1145 4 Ssiety "105% 105% 105. - a 105 108% 105% Texas & Pac Ist 5s >4- 07 
) 72 732 «C4 7 72% ) a 105 103% 104% + 4 104% 106% 104% Do Mo Pac Ter 5%s,"64.106 405 
+8 ine - + % 9 112 oe hits ‘unta Alegre Sug 78,°37.107 107 107 4+ 1 10% 11 98% Do Ss, 1077 101 po 
r Gs, 104 % 1 + 21 104% mie 2 Serene . . 71 64% Third Av Ry Ist ref4s,’60 69% 69 
957 734 % 12 tits ata A Do adj inc 5s, 1960. 65 6 
i is o4.. 7 = 12 o1 9% READING CO 4%s,A,'97.101 99% 101 + % SS 100% 1 97% Do ist 5s, 1937 99% M8 
no 7 2 100 , ead Jersey Cent 4s,°51 94% 4% & + &% : 108% 107% Toledo Edison Ist 7s,'41.108% 108 
WwW ref x ; + 42 RY 8 , Arms 6s, A, 1937.. 98 ot 97% — %®% 22 ‘ 102% 101% Tol & O Cent Ist 5 35.101 101 
15, 76 "i ur | Re 1 & S Ss, 1940 101% 101 my4+ % 7 ot 101 *' 98% Tol T, Lt & Pw 101 10K 
EL é 02% 98% Do 3%s, A, 1953 112% 101% 102 +1 52 99% 99 Tol Waih Vy & 
' 2 : & 79\4 Rich & Meck 4s, 1948.. 82 2 82 + 2% 1 B, 1933 98% 99% 
wm 1 N Y¥ Rys Gs, 1 17 18° 61 93 9% Rio G Western 4s, 1939. 92 n2 92 ) 101% 97% Trumbull Steel 6s, 1940.100% 99% 
854% 75 Dx 75 75 : 87% 84 Do 4s, Ser A, 1949 87% 81% 87% + % gO 68 ‘4 Twenty-third St Ry 5s,'62 54 54 
59% 53% De “. of Bh + 4% 11 11 Roch G & E 7s, 1946...113 111411) — % 2 
82 70 Do 1962. 71 wl i 97% 94% RI, Ark & L Ist 48,34 96% 96% 91 + y% 191 96% 103 101% UN EL L & P Ist 5s,'32.103 = 102 
107% 105 N Y Stear st Gs, 1947.107% 107 n } 5 24 Roeers Pr Iron 7a, 1942. 37% °7* + % 1 102% 101% Do 5s, 1933 . 102% 102% 
a0 71% N Y, Sus&W gen 1. 78 74% + 3 08 107 Un Oil Co of Cal 6s, A, 42 108% 108 
100% 98% N Y Tel gen ties 9. .100 19% 100% 1 ov at sT 1 bad 2 99% 96 Do 5s, C, 193 ... 98% 98 
13% 10 Do deb ts 44 0 11M, 5 110% SoM - a GRAND ISL 3 ‘ 99% 947 Pac t 48.°47. 9T% 9T% 
7 f ‘ ’ mR 1K 3 re ts, 1947 -..+ 88% 88% 1 9%, 94% Union Pacific Ist 4s."47. 97% 97% 
109% 107% Do ref ¢t 4 un m1 % % OM | , 195% St Law & Ad 2d Gs, 96.1074 107% 107! 1 06% 93% Do ist 4s, 1947, reg.. DB% BR 
on 97% N ¥ mr > & co, ies a" -~ . ' 1LIMé&Sg is 101%, 100% 101 % 8 96% 91 Do Ist and ref 4s, 2008 96 94% 
83% THN Y Webi ] 4 8 : ' oO Do ref 4s, 1929 99% 98% 9%+ 78 113 108% Do Ist & ref 5s, 2008.111 111 
103% 101 Niagar i ~ O1y% 101% 1 f Do River & G 4s, 94% 94% 94% 81 5M 102% 101% Do ts, 1928 101% 101% 
Limit, 104 Do ¢ , 1O4%s 104} * ! 8 L., Rky Mt & P 5s,'55 80 800 1 81 98% 96% Do 4%s, 1967 .. 98% 98% 
103% 100% N, Lock & Ont I 102% Let 1s ; BS%, L-San F 4s, A 88% 88 R88%+ % 387 8S 108% 106% United Drug 6s, 1044. ..107% 1 
we Ven ers Se TR ver — a oo © - 2 90 0 Ser B is. 1950....102 101% 101K 4+ 4% 37 101 834%, 76 United Rys of St L 48,34 834 
106% 104% N & W RAK ger (% my 1% t W2%e 1O1y% o fis, Ser C, 1928 11% 101% 1014 ~—«g. 4 11 96% 88 U S Rubber 45s, A, 1947. 94% 92 
97% 92! Do Ist con 4s, 19% oi iH, OF + % Wiig 101 Do Sigs, Ser D, 1942..103% 102% 108% 4+ % 12 106% 103 Do 7%s, 1930 10 104 
159% 95 Do div 4s, 144 o4 4% + - 99% 85% Do income, A, 6s,'60. 98% 98% 98% + \% 146 IS¥ 
on #2 Do con 4 1S a » ) 99 Do adj, Ser A, 6s,'55.101% 19%1914%— \& 78 «60101 inO%, 106% U S Stl Corp s f 5s, '63.109% 109% 
My RIK ST 82% 87 4 87 87 OO Wy | gen 6s, 1951 14% 104% 101- — & 1 {05% 103% United St Realty tis,"42.105% 1 
Th Why F 100 99% «897 238 ” o% “a St s e 108% ‘4 v3 914 4 i $ Utah Lt & T 5s. A, 1944 ; 
19% 94% N 984 8% O84 + % 7 698% Sie Bt “he 2a io. 1989." - Poth 3 rt } % 24 " 100% 97% Utah Pwr & Lt 3s, 1944 M 
M4 OG N 18% 98% 98% 2 2 IST 97% 94% Do con 4s, 1932... 97% 96% OT + % BE 7% 
“7 914, No 95 9% 85% 4+ L, 72 90% 95 Do ist term Ss, 1952 ve 98% 99 + ly 18 ) = Rh ‘RUZ & ‘ 
69% 65% Do gen 3s, 2047 69% 68% 69 oy 6% 954 St Paul City Ry Cable 57% 106 VERS cia. 1006, nact...19% 1 
102 o6 Do 4%s, 2047 wz «100% 102 ‘ 5s, 1937 eee 95% 95% 95% .. 1 101 98% Vert Sug 1st 31942 i 
16 11 Do tis, 2047 115% 114% 115% 7 2% St P & Kan C Sh L ist O5% 92% Va Ir. C & C Ist 5s,'49. 92 » 
Wi7% 10% Do is, Ser C M7 10714 107% 107% 1 4%s ee ; 5% 0 OO%+ 13 9 ” Sa om . & P ss. 193 101 
12 ~ 7 : ed. =i. 10616 107% - z : 2 101 98% Va Ry & P 5s, G4 101 
1074 108% Do Ss, Se D 047 107% hy i% +1 20 ’ % 99% St Paul, M & M 4%s,"33.100% 100-100 1h 100% 107% 102% Va Ry Co Ist 5s,A,62..107% 7 
102% 100 Sts Pw 1 ms, A, “41.102 101% 101% 18 13% 110 Do Mont Cent 3 7. .1171% 111% 111% + 1% 1 102% 101% Va & Southw 03 101 1 
VM 104 De 1 Ser B, ‘41.105% 105% 105% 1 7% ie P Un Dep ref ! 72.107 106% 107 + %&% 21 98 94% Do Ist cons 5s, 1958 97 96 
12% % San A & Aran Pass 4s, 
86% 81% OGDEI & | RY 4 ik S B5% 8% % t 1945 ° 91% 90% 91%4 1 14 , a 
m6 «14 » Pub S "ine 1946.115% 115 115% 1 6 18% 105% San An Pub Ser 6s, Ser WAB aoe he Ast 5s,'39. 104% - 
Mis 115 Do 7s, 1947 114% 114% 114% 5 j A, 1952 ‘ 107 1064107 +1 } Do 2d ? 938 103-108 
as . » . i Do sKe, it 10-45 
107% 105% Ohio Ed 48 1ut LOGY LO % 89% Schulco tis, A, 1946 103% 12% 7 — &% 38 Do 3s, B, 1976 101% 1 
9344 9% Old Ben C st Gs.'44. 9 2 892 11 ( 99 Do 6\%s, 1146, B 108 102% 102% + ¥ 21 ‘orth é A, 1945 95 9414 
103% 101 Ont Pw Niag F 5s, 45 1) wa 10 % 1 4 e1 Seaboard A L Ry gold F F . soy —- e — oe 
toe 100% Ont Transm Ist Js, 1945.11 192 102 + ™, " 4s, 1954) ‘ P R4 84 2 1 Wa s ik ie 41107 063 
Oi, 2% me ROR ‘ Nav 4s,°46.. 9 93% 93% 1% Do 4s, 1951), stamped. 84 834% + 1% 144 Do 7s, Ser A, 1939 91% 90 
-L. «> s} " t ( oR! re Do adjust 5s, 1949 84% 84 + 1 117 pe z 
110) (107 re L etd 5 4 1 1 4 1 4 2 o , , > . ‘ or o% 
995, 98% Do ref 4s, 1929 Ho "9% 9% + \ om Do ref 4s, 1959 iS 72 + % 22 %W MW EN ¥ ™ re aaa” 804 
91% 86% Ore-Wash RR & N 48,6191 990% 90% wr Do All Fla ts, B, 1935 96% 95% + 1% 38 : ons a oe ae Peery aa sae 
9% 93% Otis Steel be 41 ot 9 % + 12 0 Seabd A L 6s, A, . 98 { + 1% 315 Do Ist 3° | 408% 103 
Seabd All Fla ts 96%. 95 9% + 1 68 Do Ist 53s 19314 102 
os 88 PAC g st 5s,'4 89% S9% 89% 1 4 Simms Pet fis, 192 -- 9 oy 99 + ¥ 8 *% West Sh 1s 1% R9 
mak OR Pa Ga & El 4 1942.103% 108 103 rh 0 Sharon Stl Hp &s, Meese: 108% 108% 108% — 4 7 . Do po Poe ae Q7 
114 994% FP Pwr & Lt is u Wl = =100% 10 17 1OMdy Sheffield Farms ti%s,°42.108% 108% 108% — \& 1 4 ™ 3 eer oe 
wey 102 Pac RR of Mo 2d 5s,°38.102 102 102 Shell Union Oil 5s, 1947. 984% 98 98% 42 98% ona Ps b ago bay ant Cc —" sa 10a 
104% 101% Pac T & T ref 5s, 1952..104% 1034 1044 + % 18 } Sierra & S F Pow 5s,'49.100 99% 99% — 1 9 99% Be, eee ees See a dee 
“ " ‘ : ads ow 9s, % ws of 8 THA st } st 4s, 1952 % 8 
1008 98 Pad & I i%s, 15 no 610) 1% Silesian Am 7s, 1941 99 98% yD 4 99 B . bs, be ae. err ; ‘ 1ore 10> 
106% 102% Pan Am P & T 6s, 1934.108% 102% 103% 4+ 144 12% ~ Silesia Elec 6%s, 1946 97% 97 9T aA 97% 100 81, Western Pac is $6. 100 99 
mek 14% D quip 7s, 1936 106% 107% 105% "7 3 10: 102% 97% Sinclair Con Oil 78,A,°37.100% 99% 100% — \4 19 00% Die ;. 102% 102 
10% 91% Do 6s Hei 94% 944 Bik ¢ 45 102 99% De { 100% 100% 100% — & 41 00% 1 102% 102 
m1 98 Paramnt fiway 8,51. 1% 899% LOO, . 102% 92% Do ‘B. "1938 97 Ot 06% — % 172 96% 09 99 
%% 85 Park-Lexington 6%s ;o0)6 680 ! 101 99% Sincl’'r Cr Oil Pur 6s,°28.100% 100% 100% — % 121 100 3% 1 tit 
100% 100 ~Pathe Exch 7s, 137 100% 100 = 100) 38 «10M 9: 91% Sinclair Pipe Line 5s,°42 93 92% 93 + % 134 a 3} 103% 1 
11 698) =6Penn Dixie fis, 1941 091, O8% 94 + % FS 8 05% 94 Skelly Oil 5%s, 1939..... 954% 95 95% % 49 5% 103% 101. West’h’se E & M 46.103% 10 
WS 4, I R R cons 4s, 1948. 97 96% 964% + %&% 11 102% 101% Smith, A O, 6s, 1933 101% 101% 101% 101% 99% Wheel & L E 5s,B,'66. 101% 101 
12% «(YO [ gen 4%, 1 102% 1O1LM% WZ + ‘ o 1H 110 : R Sug 7s,'41...110 100%100% + % , 101™% 90 87% Do con 4s, 1949 8 g9 
101% 19% Do gen ties, 106 &. 11% 1O1K 101% 2 104% South Bell T& T 5s,'41.193% 108 108%— %& 10 101 96% Wheel St! 5%s, A, ‘48. .101 
14% 102 Do os, Ista 104% 104 10444 D> W4h 101% oa ‘tar & Ga ext 5%s,'29.101% 101% 1014 + 1% 11° 104 i483 97% White Sew Mach ¢ 131 128 
111 1H =O gen 3s, 1968 Hid) «6tat) «60D + ‘ 14 «1104 105 100% So Col Pwr ts, A, °47. .103% 102% 103% — % 1 52% 20 Wickw S Stl con 7 24 2 
1OF 15 Do ts, 19:0 Lis 106% 106% 1F 106% 935 So Pac co Oa 931 > 929% 4+ 14 7 80% 72% Wilkes-B & E Ist 5s 76 i 
eae =. cee, oe pox, Be TB 6 @ te oo 98 yA *1029" praantaper oo, 9018 oon = 1% is §3%, | 102% 101% Willys-Overl Ist 6%s,"33.102% 11 
om SG Do &, Ser B, 1052 oe Se et 193 101 ~=-~Do ev 5s, 1034. 103102 :102 — ~% 79 99% | 102% 97% Wilson & Co Ist 6s,’41..101% 
99% 95% Penn Oh & Det 4%s,'77 99 99 9 9, ‘ 1M Do Ore 4%s, 1977 .2 101% 101% + & 16 106% 104% Winch R Arms 7%s,'41..106% 
m3 11n Peo G L & Coke Chi re ou, 100 Do 3s, 1944.... ..101% 101% 101% 247 101% 84% 80 Wis Cent Ist gen 4s,'49. 83 8 
Ss, 1947 102% 102% 102% + % 5 94% 90% DoS Frn Ter ist 45,°50 93 92% 93 — % 2 2 8 DOSED term 4S. 51 8 
91% S854 Peoria & East Ist 4s,'40 80% 89% 89% + % i4 o7 93% Do R R 4s, 1955 96% 95% 26 + %& 2 
a3 641% Do ine 40, 1000 7 ee © ' 2 96% 93% Do 4s, 1955, reg. 94% 4% + % 62 o 105 103% Y'NGST'N S&T 6s,'43..104% 1 
105% 103% Pere Marq Ist 5s, 1956..105 104% 104% 4a “i | «104% 110 «=6106% So Ry 5s, 1904 108% 109 100 1 
104% 1034 Vhila Co 6s, 1044 104% 104 104% Me 11 104% 106 103% Do 5s, 1904, reg...... 106 «105% 106 — 1 10 1098 Tota! sales 
104% 100% Do 5%s, 1988 102% 102% 102% 4 | «102% 89% 86 Do gen 4s, A, 1956,... 8&9 88% 88% . 2 
2% 1) «Phil & Rdg C &i 3e72.101% 101 101M + & a9 «I1My 117 «113% Do gen fia, 1956 117) «195% 118% + \ 4178 xO Grand total sales 
Bus! Statisti 
AVERAGE MONTHLY PRICES OF 40 BONDS 
1920 1921 —- -~ 1922 -_—_— ~———-1923.—__-—- - 1924—_—_- 1925--_—_— ———— 1926 - : 
High. Low. Last High. Low. Last. High. Low. Last High. Low: Last. High. Low. Last High. Low. Last. High. Low. Last 
January 72.51 70.75 70.75 77.60 68.80 70.98 77.07 75.01 176.23 79.43 78.31 78.31 78.56 76.95 78.45 83.21 81.99 83.21 56.49 85.52 86.49 
February 71.09 69.20 70.57 70.74 70.15 70.15 77.11 76.41 77.11 79.40 78.46 78.67 78.55 77.53 77.53 83.87 83.20 83.79 87.08 86.43 86.7 
March 71.14 70.49 70.49 70.19 69.57 70.03 78.30 77.31 78.30 78.70 76.64 76.82 78.51 77.55 78.2 83.81 82.50 82.53 86.67 85.69 85.75 
April 70.30 66.95 66.95 70.01 69.52 69.63 80.52 78.44 80.46 77.39 76.73 77.23 78.65 77.92 78.29 83.55 82.70 83.54 87.61 85.83 87.61 
May 67.44 65.57 67.44 70.35 69.31 69.32 80.58 79.91 80.12 78.06 77.04 77.93 78.98 78.34 78.63 85.10 83.78 84.95 87.70 87.28 87.65 
June 7.17 66.20 65.98 69.10 67.56 68.58 80.06 79.47 79.91 77.90 76.03 76.14 80.70 78.50 80.64 85.06 84.35 84.52 87.95 87.40 87.44 
July ..... 67.03 66.05 66.74 70.95 68.96 70.95 81.22 79.95 81.21 77.05 75.95 76.06 81.69 80.48 9141 84.72 83.87 83.92 87.7 37.17 87.43 
August 68.32 66.88 68.32 71.18 70.05 70.30 8254 81.21 82.2% 76.89 76.04 76.85 81.40 80.19 80.48 84.19 83.52 84.05 87.83 7.42 87.85 
September 71.13 68.69 71.13 71.87 70.53° 71.62 S254 81.26 81.26 76.88 75.59 75.59 81.43 80.42 81.29 84.55 84.01 84.07 87.99 87.42 87.44 
October 73.14 71.30 72.68 71.70 70.69 71.52 82.05 79.85 79.85 76.12 75.58 75.92 81.27 80.73 81.19 84.34 83.96 84.21 88.25 87.33 88.25 
November 72.66 70.08 70.12 76.31 71.61 76.07 25 78.15 78.39 76.72 76.21 76.47 82.02 81.27 81.98 8488 84.19 84.82 89.19 88.41 88.94 
December 69.90 66.63 68.66 75.92 74.93 75.27 73.12 78.56 79.12 76.99 76.52 76.71 82.46 81.72 81.90 85.44 84.86 85.44 89.75 89.06 89.49 
rearly 73.14 65.57 68.66 77. 67.56 75.27 82.54 75.01 79.12 79.43 75.58 76.71 82.46 76.95 81.90 85.44 81.99 85.44 89.75 85.52 89.49 
AVERAGE MONTHLY PRICES OF 50 STOCKS 
1920. - —1921 1922- —1923—-—— -————- 1924-__—__- —_———1925—____ 1926— 
High. Low. Last High. Low. Last High. Low Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last 
January 92.18 85.23 85.57 72.33 67.09 70.89 %6.27 66.21 68.48 87.52 84.17 86.30 88.20 83.28 87.59 109.05 105.15 107.41; 138.99 132.28 136.2 
February 87.98 75.45 80.24 71.72 68.81 69.20 73.71 68.25 73.00 91.64 85.92 90.84 88.56 84.24 85.36 111.73 105.70 110.74 139.16 129.67 130.22 
March 92.89 79.84 90.66 69.80 64.90 67.61 76.01 71.85 75.29 92.52 88.88 89.17 87.00 82.95 83.99 112.85 101.16 103.63! 131.00 109.63 113.84 
April 94.07 81.66 2.52 70.95 65.69 70.03 79.87 74.55 79.15 89.75 85.33 85.48 86.27 82.26 83.52 107.83 103.19 105.90, 120.16 112.05 118.9 
May 86.29 77.74 82.47 73.13 67.56 67.75 81.80 76.97 80.58 86.17 81.25 86.10 85.83 82.73 84.31 112.91 105.87 112.49 120.46 114.77 120.07 
June 83.39 80.83 82.13 68.74 58.35 62.98 81.23 75.82 79.77 87.18 78.47 78.58 89.52 83.85 89.27 113.17 109.46 112.55 126.94 118.96 126.24 
July 86.06 78.27 79.84 65.60 61.54 62.76 84.50 79.30 83.87 82.56 77.27 77.62 94.11 88.47 93.74 117.74 112.54 115.97! 131.95 125.93 131.30 
August 81.14 75.04 79.86 65.37 58.57 61.93 88.91 82.84 88.56 83.11 77.28 82.70 97.17 93.48 95.65 124.03 115.98 121.78 136.61 130.94 135.13 
September 84.36 79.34 80.69 66.94 61.12 66.16 90.23 84.49 85.35 83.04 78.33 78.76 96.04 91.38 94.38 126.83 118.32 124.96 138.26 132.80 136.12 
October 84.03 79.67 81.42 66.13 61.54 64.98 93.06 85.80 86.17 81.20 77.15 79.44 95.20 90.49 94.65 134.51 124.80 133.94 138.12 126.82 130.85 
November 82.84 68.85 71.63 68.88 64.64 67.65 89.35 80.02 83.22 83.59 79.30 82.58 102.49 94.32 102.00 136.63 127.18 131.22 137.97 130.58 136.32 
December 73.72 62.70 67.96 69.20 66.81 68.50 86.85 82.43 86.53 84.49 81.91 84.15 107.23 100.26 106.72 138.21 130.60 137.46 142.35 135.62 139.53 
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Trading by Days. lange, 1927 Net Wed.'s 
Ind. and High.Low High. Low.Close.Ch'ge.Sales.Close. | ’ alain sii N 
. = t +t 
Pub. Stand. Misc. oo | Forei 17% 14 LAND HOLD, A stpd.. 17% 1 OK } digh. Low .Close Ch’ Sales. 
Util. Oils. Oils. Mining. Bonds. Bonds. 8% t% La Salle Ext Univ (60c) 5% % 100 i 112 » = : 
Monday .... 184,905 15,600 31,700 31, On0 $1, 418, 000 121 105% Lehigh C & Nav ¢ 107 rT | : Pr on daaas 1 - pie 
Tuesday 280,866 29,900 28°800 36.100 1.736.000 ee oe 4 37% Leh Val Coal ctf ( ». 39% 2.200 % | 1 it 1 ae =1 out 1 
Wednesday.. 248,275 27,250 47,400 90,200 1,125,000 570,000 | jj, ,W2'% , D0 Sales (8). 0-0-5 -. Olt yo | 178 ; HO 167% 17% + te 225 17 
Thursday .. 198,610 37,740 64,500 33,440 1,712,000 620,000 59% 116 Libby-Ow’s S & G (+3).128% ! gy | 7 04% 104% 104% = Gan 
Friday ..... 159,840 22,930 32,200 68,500 2,491,000 463.000 bos, B+ ry Mc N& L, n 8% 1% TT, i eal 0 notte ai 
Saturday .. 84,035 6,550 14/300 421100 1,062,000 268,000| ~~ ~*‘** Bros ‘) - +1 oa ; 35% By % 2,000 
a ? ’ F , j 291 29% + \ 30M 
Totals ....1,156,531 139, 970 218,900 301,390 $9, 544,000 $2.61 666, 000:|  *#3% 38 MacAND'S & FORBES, , 1% 8 98 2) 9 
it Beer (EBD) oc ccccccs 39% 39% 320% + %& 40K) | 41% 41% — , 1m) 4 
. : 9% 17% Maguire & Co (tI) .. 9% 18% 18% 4+ % 1,600 j 
i INDUSTRIALS 3% 3% Marconi Wire ‘of Lon 4% 4% 1% on * g 
Range, 1927. Net Wed.'s 1% .79 Marconi-Canada .... 1% 1% 1% 1.10 «#1 ‘ 137 
High.Low High.Low.Last. Ch’'ge.Sales.Close. 62% 47 Marmon Motor (4)..... 48 48 48 ” ff 100 % "3% “3% 38 \ aD 
1000«6« 97) SO AEOLIAN WEBER P 15 8% Mavis Bottling --. UW 13% 14% + 1% 27,600 14 ‘a sae et lt a, 
& P pf (7) fi ..100 97 10 +2 100-98 28% 20% Mavis Corporation -- 28% 27% 28 4 , 4,800 2 oo” oo te yl 
12% Aero Sup Mfg, A (1.50) 12% 12% 12% 4+ 3 100 GO «648 «=6McCall, new (2 .. 51 50% 50% + % 200) 4) 
OX Do B Be 9% 6 9% + 3% 2,700 11 21% 18% May Drug Stores (1%) 20% 18% 19 1% 1,000 
105 Aluminum Co of Amer. 90% 87% 90% 4 34 "500 G2 26% a Mead Johnson (+) 34% 51 54% + 44 «32,200 59 os. Ow” + 1% lf 
14% Do pf (6) 104 104. «1044: wo - ns Shoe (3) ...104% 103% 104 + 1 2 4 « 4 + & 1 
111% 72% Am Arch Co (#9)... 80 78 *Tku% 4 ‘% 40 Do pf (8) 108% 1st 108 $ . <7 100 
Neg? 21 Am Brown tov. Ele , . * einai Box p s + % 
voting trust ctfs ™ 6 6 . 4 1000 6 Mesabi fron NEESES o t % 
20 aa. .. rr j 6% 1% 100 Met 5c to 5fe Strs, A ) . + % 
vi 40% Am Chain (3) .. 18% + 1% 600 Do B Salih dite 7 tH, + 1% 
148% 115. Am Cigar Co (8) 120 7 Do pf oeee oe + % 
* 84 Am Cyanamid pf («s) RY 30 Metro Chain Stores. ; ‘ 
20% _9 Am Hawaiian 8 S 6 + & 2,700 6 Midiand Steel P (+5.9%) 2 | . 
81 78 Am Hardware (+64) 7¥ +1 1 * Midvale Co (1) 41 | T 
1 1 Am Laundry Mch rts. 1 5,200 Miller Rubber pf (8).. 9 | t 
18% 3% Am Rayon Products. 16% + 2% 11,000 171 Municipal Service (1) 12 + 
72% 44% Am Rolling Mill (42) 68% +1 2100 68 - Murphy Co . 8 H 
3a * Am Thread pf (25c).. se +t 1,000 ‘ * + 
31% Anglo-Chilean Nitrate. 26 % 1. 6G . 
3 5% Apco Moosberg Co, A “9% H % —— - 110% 110% NATL CASKET pf (7). 110% 110% 11K 20) | : 
39% 31% Arundel Corp (2) : 191, 100 42% 4% 2% Natl Leather os 3 ; 3% 4 100 | 
35 49 Atlas Plywood (4) 32 9% F2« 1 mm |. 9% 2 Natl Food Prod, B 3% . uM) 
116% 8 Auburn Auto (4) : 112 104 «111 nia -s 37% 3 National Tile (3) 37 7 7 1M rym t =. te 
> wr 155 126 Natl Sugar, N J (7) 136 135 135 997 v2 102% W002 iy 2 
3 Ome . 104 101% Natl Tea pf (6%) 101% 101% 101 9 
y —_ — pF g i 25 20% Neptune Meter (2) 23 23 » 100 : 97 7 4 ( 
- = italy -% + % Neisner Bros 67 % 67 + 4 600 j ! 19 oy 4 : 5 
“4 se oa ; . 2 r 12 4 "I Ll 
* foe AS). “os 2 N Y Auction, A (1%) 19 1 2m ’ m 109 ‘ 
‘8 Bins Ge a ¥ + 1% Newberry (J J) x rts.143 14 2 0K } 4 i4 0 
34% Blyn S$ "io + % 27 N Y Merchandise (2) ‘4 4 1 100 44 mi oe 
13 Bohs , Al 7 aC. ° Y 116 Newport Co pr (4) 122 4 122 1 ul . . ns 
101 ee 4 a Bre : + 1% 28 New Process Co a0 Dal) 1 4 
33 Brill Co >. a «tb H I 1% Niles-Bement-Pond 19 19 iin ‘ A a on 
eB 4 we , nee t 7 sf) North Am Cement m 5 A =< vn ; 2” 
7% Brillo Mfg 
200% Do A (2)..... : Fy . $ OVINGTON BROS) pm | 
23% British-Am Tob ep (2% * 1 900 pf (80c ty 4 wo 4.00) 2 WS + % 
38% Brockway Mot T (+2\%) i Mh 
21% Bucyrus Erie, n, w i. - 1 3 2 1 iy ‘EET C | 17 17 . wx 
614% Burt F te Ge Cece +4 56% ; : car spaniehy eens e ss 2n 41 4% | bw 100 + 1 1M 
34 Bullard Mach Tool (1%) 34 34 +4 31, 104) 27% P arke- Davis, n (41.40) 1M) 293 
oo ¥ s v4 Penney (J C) pf (6) 14 u ny 1194 + uy 1 
158 136 Al ‘EK ' 5 . } e+ f 
= GARaDA r => (6). 158 1 158 + 28% Peoples Drug Stores (1) $+ 1% 1,8 10% 110 110% 4+ %& 4K 
J ow orks.... 4%, 1% — 4) 104% Philip Morris + 1 j ' y 9% + 1M 
Celanese Corp, new.... 75% 71 1 ie 155% Do , 00 1 11% 111% + 1% 1 i 
Do ist pf (7) 148 146% 146% po ou “ 4 . >a 7 ; : 
™ . tte eee ™% i% 147% 12% Pick (A) Barth & Co ctfs 20 srt + 1% 15,100 
Celluloid Co Sh 36 =< Ss . 4 Do pf (1.75 Pi 4 rr ans + 
Do pf .... : 100% 100 160 + pf < v5) 4 s 4 aD 2% + 3 > SK 
> i Coseccses t ‘ (ry, = i Pitts Plate Glass (718) 1 
Re y oS Bump (79c) 9% %% 9% : “2% 28 Pillsbury Mills, n (1.60) 32% a + 17, 1K | 24 ! ay 
2 uirre Sug (+7) wos, 104% 101% Do pf 102% 10114810 + im 1000 1 i 2 : | Oo 
Chi Nie mie _— 1% 202 178 Proc & Gamb le, n (48). 199% 199% 199 4 2 . 21% , 2,100 
7 Do B etfs. —* 9% 105 12% Prudence Co pf (7).....104% 104 104 45 | 4 74% — % ‘ 
34 «23% City Ice & Fuel (42%) 5 78%, 69 Pullman, new os ie 7 73% 74% + % 2,90 | 14 + 6 10 
199 170 Com Solvents, n, wi. ’ os 
: 1% Con Dairy Products. . 48% 38 QRS MUSIC (1.80) 10% 38 0% + 1% 1,40 % | : % 
= Consol Laundries (4d) i¢ 14% 1S t+ 
- % Copeland Products, Ine 4 » on siete i : + % 
fa 7% Cosgrove-Meehan Coal.. nie ae tg 7 - im 26 T 2 
33% 24% Courtaulds, Ltd (79c) 1 os + apa ; - : T & 
69 30 Cuneo Press, Inc -s b% Reo Motor (Sic) - t 4K } + 4} 1 
51 40 Cuban Tobacco (1%) 64 Rep Motor Truck ctfs Jy 
oo 4 Do pf (5). : 17 Remington Arms 200 2 + 
30% 19 Curtiss Aero & Motors. = 20 Richmond Radiator..... + 3% 11M ; + % - 
1%) 170 Curtis Publish (+12 o 5 % Do cum pf (3%).... % oo 89 Y ! 
Ye 93% 85 Rolls-R of Am pf (7) 30K , { 
1% DAVE 285 161 Royal Bak Pow (+10) i + 1X Hy 
3% DAVEGA, INC (f1% ‘ ra V1 
7) Deere & Co. be me). 1 1 . o 40% 12 c —_ a i ~ 9 : + 
16% Decks Radio ¥ sa ; % 200 3% . ee ; IS + 1% 1,8 
hy ehle - , s( + 2 1% 
6 xi ™ hier Die Casting.. 2 Safeway St (10) 1 + 1 ale 
46 Dominion Stores (2.40) @ Sanitary Groce 8 , : —e ) 
5% ee ant ry imvaree 37 St Re: a Pana aa , t an) « i - g 4 % TOO 
4 Dubilier Cond & Radio 5% Se ean: a : rod St 1 f 
44 Seeman Bros (2) $ 1% : 
31 % EAS 2 . 4% Selfridge Prov Stores ly 404 +1 1 
* ryOLL §=6MILLS 3% Seiberling Rubber oy, 270 
33 |= «43% Eitin a hild (2%)... 1 Serv-el of Del, A ‘ aM . + 1% 
48% 4% Estey-Welte Cor 44 Sherwin-Wms (72%)... $7 
yp A. “i Shred Wheat, new (3) 1 - 
~ rn ' é oo 4 T --4 A 
4% 1% FAGEO , : 19 . 13% Silica Gel, new, ctfs % 1 2 t 10 
165% aa F ‘amet egy 2M pot ase A 4 1,000 3 44% 26 Silver (Isaac) Bros i ‘ = r zs + 
© > Farmer: c St y —_ > + 2% > Snia Viscosa (72c) 4 4 uM Ul 4 a 
0% Fashion P — a “J od + 1% Do rets (72c) ly 4 : eM 
gt mo ee (-). FR 1 40) 1 29% Sou Groc St, A (2%) 9%, 3 1, Te. + % 9,000 
a . “Ve ‘chase, : 4 41, 4 1 15 s ks- Witt » 7 “ge = 1" 4 ‘ s ¥ “ 
2 We. 3 _* ‘ Spar it rington (1) 15 15 in ‘ 1 + ha 4 
7 Fedders Mfg, A (2).. 30% 30 75 andard Beoters ; 11 1! 1% 1.40 M 1 10f 
> ; 4 
% Federated Metals ctfs.. 13 12 1 ‘ ( f > 5444 154% 154% : ; 8 \ 4X) 
3 Film Inspecting Mach 4 3 . ie hte k oe Cs) “toa” saa -* 1% +30% ‘ 1% : > 
115 Firestone Rub (6).148 145 wk i slock p 7). ”) Of 1 10 ’ t m 
’ 145 148 + 5 {y Stand Publishing, A 3S 35 fy ‘ 19 on OO 
9h%, Do pf (7). 3 4 an ublisning, # he th, 5h, “ 2 “ 
393° Ford Mot a .- + 2% 42 Stern Bros, A (4). 46 46 16 1 9 100 . ‘ WS ‘ 
17% Vorkan KA an (15) 1 . +10 : 12% Stutz Motor Car 14% 14 14%4 1% 1,600 1 : 108 12 
9% Foundation For Sh: . os + & 1,600 181% 166 Superheater (711) .. 166 166 = 166 5 2 2 MK 
12% Fox Theatre re, Shares.. 10% 9% 10 2,300 120% 115% Swift & Co (8).... 119% 118 119% 4+ 1% 200 
12% Franklin Mf aioe ‘ o + om + 1% 8,100 7% 24% 18% Swift Internat! (1.20)... 22% 22% 2244 1 ROK . - ; 9% 98% 10% + 1% 
72 Do pf (7).  -_ a <a. * 200 15 
2% Freed-Eiseman Radio.... 3 2% 3 100 38% 31 TIETZ (LEONH'DT) 36% = 10 - r é og 
a 9% Freshman (C) Co....... 18% 16 17% 4.4 700... 320. 90 Do war é 176 4 1 8 ° + + Ym 12,70 
394 Fulton Syphon « 614 543 io” yo 17% 14 11% Timken Det Ax (ti0c). 1900 am 4M 
' . : 510 3S 5506 4S Todd Shipyard (4). ‘ ”) 18 ‘a ae 
53 GAMEWELL CO (5) 58 34% 58 +4 S00 7 3 3% Trans-Lux DLPSA. + Y R46 i 2 es 4 t : e+ 
85 Garland SS Corp 1% 1% m+ 3 00 57 145 Tubize Art Silk,B(10) 10 224 2 2 
40 Garod Corp ...... : <2 5% 800 62% 9% Trumbull Steel Or 
52% General Baking, A (3) 67 69 I & 2,600 24 Truscon Steel ($1.20) % 1" RAILROADS 
Oh We eennacs ¥ r 17% Tung-Sol L, A (1.80) % 1.50 
4 40% Genera) Ice Cream (2).. ; } . ° " 183 18% - 
<= “0 Gen Laundry Machine 98% & J > TIN or) 7 : | 
114% 108% General Matore = i os { em oF — > Bs NITED TOB 91% 91% ' , 24% + 1% BOK 
a 8 Gleasonite Products (1 4 13 7 United Biscuit B..... 7% 7% f a“ 40% + 2% 4,800 
a 86% Gillette Saf Raz (74%) 3% 22% United Electric Coal.... 24% . 96% 4 1 mo 2 
Glen Alden Coal (10) 13% & United Prof Shar, new F . | ~ ! 149% 154% + 5% «91MM 
nee Seal Elec (5c) (t60c) ’ 10 va 0 | 108% 108 108% + % 6,1 
Goodyear T& R pf, n,w 12% 11% Do pf 11! a fi? "i 1% % 1,400 
a Gossard (H W) (4). 45% 29% Universal Pictures.... 34% + - 4.900 9 
a Gebel (Adolf) fae 324% 31 United Shoe M (13%)... 61% 61% 4+ 1 Goo ¢ | lity 1624 14% + | (iM 
jrand 5-10-25 Cent Strs § 10% 22 US Bs ‘ "i ' i 
74 = ~ “ M5 : jattery, new 5 401 40 + 1 1.7K 4 | 1 1 “11 
74‘, Grant (W T) Co (25e) 2 8 Do, 0 con oa eae 8% \“ -> 131% 1431 131% 4 y ™ 
9- - . - : 93144 9 } § Finishing 7).... 931 ? i 
f ig HABIRSHAW, new; T HH 26 105 69% US Fret of Del “oS ‘ee 12 4 STANDARD OILS 
. pe +p Regge £ A _—o % 1,500 110 90 U S Gypsum (1.60). H 1% I=; 9 . 
azeltine Corp (1)..... % 900 1: 52% 37% Univ Leaf Tob (3 fi my, mm 1 + % m 
i stations rte! A 4 2 3 2% % “ 3) 1 104 | 
ps ey] bq da), Inc 4 2% 6,400 31% j ; 
wMe)ercasses 4 3 60 G1 . — . i * Noy 
1% Heyden Chemica! “ 200 ar i '# VAN CAMP PACK pf 100) : ‘ . WI M% $ % 850 et 
20° Hires (C E) Gc . 24% Waitt & Bond, A (2) 600 : s 
<>) Co, A (2). 100 20% = 1.8 
/ 34 Holland Furnace (2%). " om) 15% Do B (1.10)... + % 1,800 16% | ‘ 110% 11 “a. * 100 112 
im “M4 Horn & Hardart (+2). + % 200 14 Warner Bros Pic.. % 4,000 9 1s +1 17,000 18 
15 Huylers of Del. es 400 Fae eis he ane Oil & Snowdft 
i etfs (4) + 3% 6,200 $ g1 
- - i ,2 ‘ ly . BY, ‘ 1,100 
i% 7 IMP TOB CAN (29%c). 7 7 T% ; 100 93 -Do pf (7) ay 1 2 jt ae er Mas 
11% 4% Indus Rayon, A : ~ i% 8 10% } 71 hoo 10 53-41% Western to ag ‘Pr (4). c 0M i . * re ‘3 Pe +3 Lit 
65% 951 Ins Co of Nor Am ( + % "900 66% ~_ e Do B ctfs........... + %&% 1 2 , ‘ jis j 
71 4) «6Inmt! Cigar Mch, n (2) 71 68 7 4 8 200 72 ; 63% 61% 62% 4 2 16.00" 
10% 8% Inter Projector (1)... 8% 8% 8% \% 300 «8 26 21% Westn Auto Sup pf (2). 26 o, +2% 700 | c ‘ 
a2 - ot 47% 42% Westingh Air B, new... 47% 43% 4 1% 7,200 4 ) 2 +14 4{ 1 
bas, 28 JAEGER MACH (2%) on 20 White Sew M deb rts 14%, 14% + 1% 5,900 t1% 19% 47% 49 +14 15,700 46 
oat 5% Johns-Manville Co (3) + 7% 31,500 115 40 White Rock. new (f2) 40 39 + 4% 00 : (th) 69% 68 69% + 2 400 ) 
42 40% Joske Bros vi tr ctfs. + 1% 4,000 42% 16% 6 Williams Oi1-O-M Ht.. 7% 7X 1 200 ke) 1% 30% 31% + 1% 14,40 ( 
ea J 8% 5 Wolverine Port C (60c). 6% 6% % Mu 
22% 17 KEINER WILLIAMS a 4 . \ t1.12%). 1% WKH UAR+ %& 10 
STAMPING (1.60) .. 1% 17% 17% 100. 34% 10 YELLOW TAXI, N Y.. 14 14 14 50K i sili — ae ae Se +s 1 
| 


24) ce - on 9 1i% ” 4 
4% 16 Kruskal & Kruskal (2) 21% 21% % 2,700 . 112 108 Youngstn S & T pf (7).109 109) «109 + 1 i 
; i ; 62 Oy 61% 4+ 1% 1000 G1! 
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Transactions on the New York Curb Exchange— nued 








































































































































y Net Wed { Range,1927 Net Wed.’s Range, 1927 
nge, 192 : 7 ; 
panee.s 1 High.I ( Ch'ge.Sales.Close. | High.Low High. Low.Close ge.Sales.t St High.Low 
12 PENN MEX FUEL 24% 24 _ 50 1 99 +d 121 1W)%g 102% 1H Ql ~y 2 I 
, 49% Prairie Ol) & Gas (2 * ‘ 17,00 2 ! 106% + % M) 106% LE« 
"132 Prairie Pipe Line (1 184 17 183 1,050 186 ‘ «a 105% 87 105% 
( 1 104% y x 97% 95 REM ARMS 
= : on “Oo 100% 14% 1% 5 ! 2 101% 98 Rem R j v 
1% 180 SOLAR REFING (1 18 2 S- ? < - “2 86101 » 102 + % 17 opis r" 
{4% South Penn, new (2 r M 200) 7 ms 4% 971 1 07% 
Southern Pipe Lit 18 % 18 2 ) 182 , is 102% : r ; 06% 92% SCHI 40097 
Southw Pa P L i4 ! + 4 ale . . 97% + ° 7 89% 8 I mt " 
Stand O f ir 13% 2% Bill , } O52 4 89 20 Serv-e 
Stand Oil of Kansa 7M 100. +5, 90 ‘ 12 101 04% Shaws M - 
tand O yf Ky ‘ - m 1.50 Te i , ; ‘ ay 92 Sherida A 
Stand Oil Net . ; ; ‘ 10 9 ” Sine ( 
Stand Ol OF st ‘ 84 1H) 82 Sr s 
Cue Fir 1 7 1 t ~ ; 
1344 «8 ACUUS i M 10 y , 
7 4 wig % er 
MISCELLANEOUS OLLS +h ~ 
2 AMER NTI . 7 Ro “ 7 17 ‘ 
7 Amer Mara 1 svt 2 ! 4 
9% , Ark Nat Ga i n GOK 
111 | \ 
s ‘ ux ‘ 
% 3% BAI DALI m% 4 6 ys 8 : 
9 r TEX | 
INAI Pr ! Lele ble! 18 Trar 4 
Synd . % 20% 2 4 2 
-- 9 1S% 4, 48 1k a) 4 9 % i 4 ULEN & CK 1% 
P = 6 Rg , *Re\, 1, O% 8 74 { R fH 4 
fi 4 tg % *s m S ys i United S ‘ 
bia S 2% 2% «62 13,10" RS 1 Do 6\s oe 
Syndica 12 uM 2% 24) OK 2 " Do ¢ 
‘ 1 1 “ ‘ Do f 932 
%, . Do 6 19 + 
. ; “- 19 Do 64s, 1934 
106% «iI DERBY IL & KR pt & Do 6%s, 1937 
ro ) ’ US 
+ ‘ Do 6 1039 ‘ 
® GILLILANI fs , 2 a 10R Y § Do & 194 
1% Gibson O 1,40 A 107 101% US Smelt & Ref 5%s 7 104 
Nil, Gulf ( ft 2 01 2 tii ! ‘ ' 44 Ut P&L . - 47 ‘ 0 
- ” 
124% 8% HOUSTO ( 8 8 ‘ A | xu + 3 106% 1444 VALVOLINE 
2 .©«INTERCONT P! ‘ ' az en 98 8 
6% 9 4 . 5 47 Bt 
1% G6 LEONARI 4 } J 2,24" ; $ _ 
27%, 22 Lion Oi! Ref 2 2 - tn ® 4 7 7 ) 
48% 37 La Star Gas Cy 2) 48 ; iB 2.80" 48 - 2 100% 
2% 1% MAGDALENA SYN 1% Ms 4 1M . 9% DET C’Y GAS 6s,B,'5 tio M 10 ; 
30% 12) Mar new (1 4 29% 29% 2,100 c 6% D A, 1947 4 ¢ 
1 Marland of x ! l ! + 2% 100% De Bridge 6%s,'52 + & 24 
1 lexico Oil t 1 t ‘ 50M mw a D 195° ; 74 
i ; H 24% w Sin 214 : FOREIGN BOND 
a 97 EAST TERM © B N ¥ ¢ ¢ p , 
i% % 244 24% 4+ + : Gis “io , 1 ' Oru - ADRIATIC I - 
6% it . % (x on . ' ‘ . 6 Agr 3 { 
3% On i 1% 4% 4 1,300 or ; , ’ 8 TH, oom Hi 
Mts La + » Tam 96% 96 E MS 9 An 
13% 2% 12% + 2% 1,500 —— 
J = 102 98 BADEN 
9% 7 ‘ : anit a4 1 9 . = 19% 94% Bank of I 
12% Oo! ( 1 ) % SU ms om I , " RY, As ’ 4 
13% 6% Pennock y ‘ ‘ an ) wi, | t 9 9 c fin He: 
10 on ’ Mm 
144% RED BANt 7 7 ON =(M) ™~% 9 9 94 ‘ - 
4 Reiter-F ; ! $y she ) ” ¢ 100% 9773 7 ) “ 
24 Richfid ) f n 7 4 ri 7 99 951 is. 19 
(1.75 ‘ #4 i O % oi oT 100 98 a4 - 1% } 
li Roya ( i s 10 ¢ 7 %% 9 7s, 1957 
(sub shares) 4,000 , < 7 {4 eister & W i 
7 1% Ryan Consolid 4 t Gi ‘ ” ‘ ‘ ; 
“ G o ) 94% CENT B’NK RMAN me 
8 ,; SALT CRK Nt ( “ ) ( 1 ’ 6s, 1 
Pe 2744 Salt Cre I | ’ =! 20 J Se é , 7 4 ’ m , City of 
: 4 
0 8 , s Yr Cy of ( enh 
%% I7 TIDAL OSAGI ‘ " OY 82 100 96% C f Trond Q ~ 
O3 " lo me tir " 21 100 1 09 
Pt] 63% Transc tir t pf 8S 8 5 1, Om ° 98 9% ‘ U zi DANISH 
& 99 Denmark ) Ps "1 
7% 44 VENEZUELA PET s 4% 5% 25,50 ; H ; 
; 
on , 7% 92 FIRST BOH GLASS 
2h& 2% WILCOX 0 €@ G 2 2 S00 WORKS 7s Q-- 
‘ gO%, 
" re 98 + 8 2 vsY 0 SER ‘ , 
MINING hos + oa < o 2 98% GERMAN CONSOL ! 
IS p 977 ‘ aa 4 $7 
Ww “3 AM COM M & M ‘ ' ) MM ) 04 + , } 
~o 0 Arizona Globe ¢ y 0 4 27,08 ve on e & 98 98 HANOVER CRED INST 
} 5 , 
. Ys, 1931 
| ; { 8 
104% 67% BUNKER H ‘ ‘ ' 2 1 104% | Tr 1 te ager ee Se, 106 
+ ot” Butte & We A oe | = a M 108 09% Hamburg E 7s 
| on : > 0 7 Hungariar Land M 
| y iM, 7 rage Inst 7%s,’¢ A. 99 
14% 11% CARNEGIE METALS M | ) 90 
. = ieee ‘ Th | - TT 00 
en, Me ee - “ +4 | os ; n 01% 99% INDEPENDENT MTGI 
» in Geeanen Conn 4 7 H 1.00 : ' BK FINLAND 7s,’44 
: : | 3% 93% Isarco Hydro 7s, 1952... 9 
i KEYSTONE TEI FPA 
07 v DIVIDE EXTEN 4 iM 01 8,000 .04 54s, 1955 91% 91% 91 i a on : 
1% 9 DI G Coke 5s,’47. § mw OT 4 ‘ 2% 82 JUGO MTGE BK x 2 8 
y 1% ENGINEERS Gol ou sn 
” . I . = 
08 ( Eureka-t s ‘ OE $ “ ACLEDE GAS 5 5. 1K (wry, 100 o ING OF SERBS -. 38 
2 ) Lehigh Pow is + ” 81 
i 0 FIRST NATL CORI ) Ds (ant 04 2% Libby, MeN @ 1027 \ ( 9s O1 LOMBARD EL 7s,A,"52. 94 j 
ON h Floren roldfield "4 | “4 1.000 0 107% Wine) a 107 
8y 9 : Star Gas 5 om 6+ I 17% 112% 1022 MANSFIELD M&S 1 
2 iI GOLDES ENTRI fi ol él TT | es 02% Long Island Let 101, 9R% Do 7s. 1941 a ; 1s 
17 (2 Golden State 17 1 ( ULL 7 97 Lorillard Co 5%s + VT% 66 91 Medellin 7s, I 9 ) 
19 Goldfield Cons To Ts ” 1 uy 0 ~~ 1940 re : 
® MA RA PW 5s T ” ( T%s. if ‘ 
11 01 HAWTHORNE 4 +.01 34 7 M om Xi. 040 104 1 r ndale El 7 N , 
16% 12% Hecla Minir a 16% 16 *163 ’ 14 ‘ iss G 4s, 194 . 1 a : » 94 
oom 10 oem Gane of 17% 1 . M aukee G&L 4 7 Hy ‘ ank of ¢ ts 7 
; 22% 16% Hollinge wold ( ( i™ 1 17% 17% Montgom Ward I’ 5s,'46.100 99%, 100 % f Denmkéis, ‘76 4 
: a Saeed . , | « Mont L, H&P Ss, A 101 = 100% 10 wr of Bogotais,'47 9 ) thet 
™% %%4IRON CAP COPPER 100 ‘ Morris & Co 74s, 1930 1s oR ‘ is, 1959 j 
a o Mon I Pwr 5s A" ss oT ‘ s 
.% .60 KERR LAKE (12e) 15.70.70 40) 2 = : om 108 deat gis - 
i 2 1% Kirkland 2 Y + & 400 10% } NETHERLANDS 6s,'72 8 
: s ARRAGANSETT Ct 
2% .65 MASON VAI y ata} Ss RS +08 rT | A, 1957 % 441M 97% 95% PERU 7 1959 : 
oR Nat listil Prod 6 4 R 102 95% Pirel Cc Italy, 75,1952 98 al 
a4 18% NEW CORNELIA (2 21% 4 ”) | 8% Nat P & Lt 6s, 2026, A M % OF Prussia 6%s } ‘ 1 
194% 178 N J Zine (+1 85 1S 185 Rs | N Put c 6%s, 1 1 is ) Pernan o 7s, 1947 
: 5 67 Newmont (4) 05 87 92 r 8600 94% | (24, Net a PA Gs 2 
{ 10% % Nipissing (30¢ 6% ‘ 1 OOM i, Nat dad 6%%s, 1947, w i | 18 =. ms - ‘ 
25 1m Ne nda 4 2 + 2% nM + | ‘ 1 ( ol Se, 194 ’ ~ 
1% Re N th Butt . ’ ~ me | j N Falls P ts 4 yo} 
‘ | 9s » Shep 6s,"37 ‘ - agp 
' 1% .40 HIO COPPI A, + oh N h St P ev 6%s + 1 18 . ; 
: 4 Do ¢ ~ gr 1933 1f faof dé 4% 
§ 46 10 PARMAC POR( 9 ; 8 15,000 ; 4 
- 2), 1% Premier Gole ) of, 2% 2yu + » 1,400 os . ® 02) , . 
15 .% Plymouth Lead 7 06 06 1 4,000 18” De te oe a a a a *.. 8 yee pe? DANTA FE 7s, 1945 , 
i 53 0 Portland Gold D ( : 1000 05 I is, 195 . 7 7 (107 01 % Sauda Fall S ) ’ 
‘ 1% 97% Do 5s, 1952, Ser B 100% 100 ' 0 96% Saxon St Mtr Ins . 
: a 004% 97 Ohio Riv Edison 5s,'51.100% 99% 100 ’ 1946 ae 
Sst) 12 RED WARRIOR 1 12 12 2 000 105%, 99 ikla Nat Gas 6%s, 1941.102% 102 1 + 8 (2 O04 Do 7s, 1945 J 
06 04 SAN TOY ( 0 .0& +.01 2.000 100% 98 Stinnes (H) 7s, 193 18 ax 
‘4 01 Spear Head Gold 2 am oO 61,000 PARK & TILF'D 6s,'36 98 8 ae ee ee ae 8 
27 10 «Stand Silver ead..* Ww 10 10 ..000 Pa Ohio Ed ts,'").ex w 100 + | 102 101 Swiss Gov es, 1929 1% ols 
Do ts, 1950 131 $ % 
™ 5% TECK HUGHES % 8% 9+ &% 6.600 9% Pennock Oi! 99 L 52 93? , ' 
3% 1% Tonopah Mining 2 1% 2 . 1.000 z I 1 7 
1k iP 7 ® 
22% UN VERDE EXT t) 24%, 24 4 X, 600 24u t % 10. 
4% Ut Apex se 5% hy 100 s ! 04 89 UNIT EL SER 7s, 19 
85 Utah Metals 1% 1% 1% + , 800 ‘ + 4 if ex war ) ; 1 
103% 93 Do 7s, 1956 7 ; 
% 80 WENDEN COPPER 00 © 90 iT 00 + 1% W 97 99 93% United Ind Cp 6%s 1 Y OF \ 
: 20 95 99 98% U S Works 6%s. A 47. 98% Pe & 
1 2 100 4 , 
BONDS (SALES IN 1,000s). 
; sy ge 7% Dividend rates in dollar based ! " 
1% 104% ALABAMA POW 6s,°51.105% 1054 105% 9 H * 22 1 nual payment 
102% 98% Do Sa, 1956 102% 102 102% 4 4 ‘ 4 61 104% * Ex dividend +t Partly extra ae 
76 40% Allied Packers 8s, 1939. 49 49 49 10 + "4 i987 OR able in cash or stock b Payable ir 
00% 96% Allis Chalmers 5s, 1937. 98! 98% 98% R2 YSy 29 103% d Payable in preferred stock 
: 
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“wt Week Ended Transactions on Out-of-Town Markets saturday, august 20 








Boston | Chicago Baltimore San Francisco 


















































STOCKS | STOCKS KS Stock ar 

inatine rn = Sates. Stock and Bond Exchange 

1,146 Alles & Fisher. afi 1,300 Adams Royalty .. — 4,860 Arundel Corporatior $0 j STOCKS - 

1,070 Amer Pneumatic Service 60 All American Radio 7 i6 Baltimore Trust ‘7 . High. Low. | 
25 Do Ist p , 70 Am Furniture Mart pf.. 99% 30 Benesch & Sons : 4 2» Trust Co 348 347 45 
190 Do 2d pf 110 Am Public Service pf 100 51 Do pf y ‘or} 90 ROL, Q 
310 American Sugar 20 Am Public Util pr pf. 119 Cent Fire Insurance i 4 f italy, N T&S A.191 1sT% 

1,425 Amer Tel & Tel 80 et ME Mi cscsvecenes 27 Century Trust . R > gC Power pf...104 104 
336 American Woolen 25 Am Shipbuilding 2 Cent Nat Bank. Packing Corp 6 
84 Do pf ‘ Am States, Class A 11 Ches & Potomac Te! fr iia Petroleum 22 
940 Amoskeag Do Class B ; 131 Citizens N r ar Tractor 30 
481 Anaconda Do warrants 42 Colonial Trt f YT 
230 Arizona Commercial Armour, Class A.... sit} Commercial! Credit y of 9 

1,008 Asso Gas & Elec. Armour of Illinois pf a7 Do pf 31 
458 Bigelow Hartford Carpet Do of Del pf i 17 

8 Do pf Associated Invest Co ‘ s RY 
415 Bingham 1 Auburn Motor ‘ & 12 
96 Boston & Albany Balaban & Katz.... pf oR 
241 Boston Elevated Bastian-Blessing 14% 
} 43 Do ist pf Seaverboard ist pf . 
91 Do 2d pf Bendix Corporation ¥ Ltd 50% 
> Do pf } Borg & Beck 491 4 
14 Boston & Maine Brach & Sons ath 
Do stamped 1,295 Butier Brothers o4 rl 
Do - - 300 Celotex peweocs A. 38% ( ~ 
Do paid - a SP ‘ Mi 
Do 195 Cent Dairy Prod pf, A it 102 
ae Do stamped 108 Central Ill Pub Serv pf. er ; 8 
Do pf B 120 Central Ind Power pf f ; 7 ~ 
: Do B, stamped 302 Do pf ctfs.. . O65 
44 D C 0 Central Pub Serv, Del. g g Corp 10 
88 Do C, stamped. 1,635 Central & S W Util TED | 
20 Doe D ; 236 ©=6Do pf.. i rel 136 
> Boston & Providenc« Do prior pf 114 
Calumet & Arizona Chicago Elec Mfg 3. t i f s, In 65 
Calumet & Hecla Chicago Fuse : 281 Merch & Mech Bank 8 ‘ leum 
Carson Hill Gold Chi City & Conn Rys 370 Mer & Miners Tran i Vigg West Sts, A 23% 22 
Coidak, A DO Bho 0 aaacae 13% 215 Monongahela Power pf j i : 20% 191 
2 Copper ++ Chi, N Shore & Mil pr pf.101 100 Morris Plan Bank & Pwr pr pf 110% 110 
20 Continent: ecurities Chi Rapid Transit pf, A.103 923 Mt Vernon Cotton M 11% i 
150 Dominion Stores Chicago Yellow Cab 38% 480 Do pf esinger, A . 22% 22 
East Butte Chicago Title & Trust 625 1,546 New Amsterdam ¢ 93 
Eastern Mass Railway Club Aluminum Utensil 31 I } , > 
Do pf B Commonwealth Edison f = 
, Do adjustment Consumers Company f +8 
Do pf | a I € \ | 
Eastern Steamship Crane Company t f < G% ; 
Do pf, B oS er ‘ solide io io 
Do ist pf Cuneo Press . S550 . 45% 42 4 
Economy Stores Diamond Match & Ar f Ca 44% 4% 
100 Eastern Manufacturing Decker & Cohn. rt 17% 17 

7il Edison Electric Electric Household Util y I f er |} ance pf I 7 

4,380 Eng Pub Service Empire Gas & F 8% pf I [ Prod, A 
2% Do pf Do 7% pf 4% + 

815 Federal Water Service, Elyria Iron & Stee} (in $1.0 
20 Franklin - Evans Auto Ldg, Cl A | NDS 

185 First National Stores Do Class B _ . 

79 Galveston-Houston Elec a 2 Cent Cit r 63, ¥ a ¥ 
15 6Do pf ; Fair (The) 1 City 4s 1954 il Gs, : W2% 102% 

1,019 General Electric Do pf ; a goes Sug aS coon see 

1,145 General Alloy Fitzsimmons 1 I . ae 1OrK) i ; 7 aru |= arin ‘ 
°0 German Credit Foote Gear & bP ge gen . . Wat - "42 iz 100% 1 

284 Georgiar General Box r pace G : ae... 4 Water +8, 845.101 10% 

G48 Do pf, A Gossard (H W) ; De a splat ————— 

Sa3 Gilemriat Great Lakes D & D 6 Do és 


zreif Brothers 

Hart, S & Marx 
Illinois Brick 

Inland Wire & Cable 


826 Gillette Safety Razor 
1,080 Granby 

Hardy Coal 

Hood Rubber 





25 Elkhorn Coal (ti%s 
1 Fairmont & C Tra 





| Ganwol asi Philadelphia 








Island Creek Coal Inter Power pf 1 Ma mectric Hy. Cie ia High. |! 
Do pf ; Kellogg S & Supply ° St 4 rtamne at 7 
Isle Royale ; Do pf ne - & > % r 16 
Kidder-Peabody pf, A Keystone Steel.. # Un sls ' bs 
Keweenaw aa Ky Hydro-Elec pf 7) nite ten tn “ me 
all Lake Coppet K Utilities Jr pf i De y 4 nga a 
Libby, McNeill & Libby Kraft Cheese Do 5 : 
Loew’s, Inc La Salle Extension 19 Deo ¢ 1949 pf 
Maine Central Libby, McNeill & Libby 3 Wash, Balt & Ant : 
Do pf McCord Radiator, A : eaten Sha Daler Ga 
Mayflower Old Colony McQuay Norris . 2 ; . omen 
Mason Valley Marvel Carburetor a t.NY 





Midland Steel Products 
Midland Utilities pf, A 
Do prior pf ° 
Do 6% pf... 
Midwest Utilities 
Do pf 
Do 6% pf. 


Massawippa Valley 
Massach 

Do pf . 
Mergenthaler Linotype 
Mohawk 

Nat Cotton Seed, war 
National Leathe: 


Cincinnati Supert Corp... 


STOCI Power! 





Shares 
















































Nelson, Herman Do prior pf 1,002 P pf . 
New Cornelia Montgomery Ward 846 
N E Gas & E pf A. Do + 
1 New E Pub Serv pr lien Morgan Lithograph Prod pf 
25 Do pf t Nat Elec Power pf, A , 
120 N E Sou Mills pf 4 Do pf s , ‘ 
i81 New England Telephone. 135 137 137% oo ee pane eer al isit os “ 
Seg - 4 . 300 National Standar 
1,989 N ¥,NHE&H 19% rt 18% 1,660 National Radiator ¢ i nf 
1.571 New Haven Rts 2 1% 2 ‘em Do pf e Gibson Art . Westert 11% 
265 Nipissing .... 6 5 6 30 Northwest Utilities pf es i, 
160 N A Utilities pf pt paid. 4% 44% 44% 75 North American Car ! “ted ton Paint ¢ f 11 Or 
iO Do pf 9 90 90 2) Novadef Process icra Re er ll ‘64% 64 
seal Ry 4 4 450 De vf.. Kahn's st p AR chee 1 , 
4,875 North Butte 1% .97 1% no p! ae Do partic - + 
6 Northern Texas Ele °1 21 21 = — oe ™- Kodel Radio, A Mining aye 2 
39 Old Colony 135 135% 10 Public Service vos pf StF 8 . ent 111% 100% 
41 Old Dominior 12 2 128° Do no par ooo - ad, A 4 ; 
285 Pacific Mills i 37% 12 Do 7% pf oa age St ist 
5,050 Pond Creek Pocahontas 16% 18 32 Do 6% pt Pure Oil oal i! ; 
380 Qiuncy Mining 15 15% 7 ee Do &% sey & Seashore, 42% 4 
30 Reece Buttonhole Mach.. 15% 15% 15% mn O eas re U § Playir a 
15 Rockland & R Ist pf 101 101 101 170 Ree Motor US Print Ss $1,000 Lots 
130 St. Mary's Land 21 20% $21 0 So Cy Utilities, A a bod : 
“) Shannon .. $i 35 35 100 Southern Col Power, A . Vulean Last : ? 
193 Swift & Co : 119% 118 119 a seme Electric Whitaker nN Mig 
253 Swift International 22% 224% =.22% od. jo DP . Cinti Gas & . 
ae 1m § er Oil p . . g Ry 4s 
110 Swedish Amer Inv pf....113 112% 113 47.200 oo Cinti Gas 4 hengyr ts 
922 © ot or 4 79 ’ ae . . . 2 Cinti Street ° 
hes 233 Torring ay, > 195 Southwest Gas & E! pf Cinti Sub Be ae 
40 Tower Manufacturing. . 6% 6% 6% 5.350 Stewart-Warner Cnc > mm os 
100 Traveler Shoe i 1% 1% 100 Studebaker Mail! Order Do pf 7p O47 ers 
217 United Drug ist pf. 60 9% 8% 1.695 Swift & Co CNOTP of R s M47 
318 United Fruit 136% 134% 136% op nby> ae Ohio Bell Tel 1 7 
7A United Ice 5 , 15 15 = rom Swift International Columbus Rwy, B 1g 
8 OD i . . . “ 495 Thompson (J R) Do Ist pf 
1,395 United Shoe Machinery... 61% 60 61% 705 United Biscuit, A i is ctfs 
380 =Do pf 23% 2 28 400 Un Light & Power, B = 
810 U S & For Sec 75% pd y 80% 82% 6H) Do pf, A : 
120 ) 2 88 vo . H 
2 e @ full paid me 0 a8 7 eo Soe e Pittsburgh iperior Paper Capacity Increased 
- Jn ; Twist Drill Me, 1% rn 1,085 United States Gypsum . 
7 t s Suck, Ref & Min 434 S -_ 107 Do pf STOCK 4 cond unit has been completed 
t47 do ~ : . 2 $ > re . e DP . } mm} 13 
38> Utah "Aa ex e ma 5% > Vam Company : P Paper Mills, Ltd., of Thorold, 
~togp AD ’ ma . ; 220 Williams Oil-o-Matic Allegheny Valley 1 : : +} 
1.910 Utah Metals ... 1% 1% 1% 85 Waukesha Motor Am Vitrified vhich will serve to bring the 
i5 Venezuela Mex 10 10 19 20) W : Am W Glass M f ¢ . 2500 ton 
$20 Waldorf System ... 20% 19% 204% aa oe eet Am W G Ma e pt of he plant up to 3,5 cor 
104 Waltham Watch pf re) 74 TH "0 Cates Mie ihe ; Arkansas Natural Gas The new unit is equipped to 
- s o1 ‘ “ 4 AnOX ; © a ee ] ta 
, 2 Walworth Mis... ‘8 7% = 2,065 Yellow Truck & C, B Carnegie Metals specialty paper applicable 
‘ 10) Jalw > 7 =f * ¢ = . . 
— Wa worth Mfe S pi A Consol Ice p naking and twisting purpose 
2,810 Warren Brothers 102 90% 101% BONDS (IN $1,000 LOTS). Devonial Oil 1 cee py Ws : ror 
20 «Do Ist pf re 46 45 46 Jones & Laughii variety of tissue. It is pointe 
200 Winona in (WS 4 Cairo Bridge 6\%s 1m = gté«éD Lone Star Gas ‘8 i lhe Financial Times of Montrea 
10 Chicago City Ry 5s 84% B3% 83% “) May Drug Stores : is the first machine of its kir 
(, BONDS (in $1,000 Lots). 6 Chicago City & Con 5s... 64 64 4 15 Nat Fireproofing pf ai ae hi A AS ond 
“be 3 a ; ; 12 Chicago Rys Ist 5s....2. 83 824% 82% 71 Okla Nat Gas ctf installed in this country an 
10 + egg ge o i. . a — 1 Do is, Series A 63% 63% 63% Pittsburgh g r tance where Canadian manu- 
3 Chi «& In Stk ds 5s. .102% ny Ay > Fed Public Ut Gs. 1937 a9 99 Pittsburgh G - . 
hal , Be ES . serving ; roducts 
a Culeago one ae a a 5 Gt Lakes Utilities 5%s... 95% 95% 1 Pittsburgh w é ‘ erving ‘% displace produ 
4% Eastern Mass 5s, B 74 73 73 1@ Houston Gulf 6%s. 105 103 Pitts Steel Foundries countries formerly imported. 
" : : ye yy oe ts.. a ae a 3 N W Elevated is -- 89% 89% 89% People’s Savings & Tr ympany has already experienced 
; M & inc os. ce ee | os 1 Public Service 5'%s,; 1962.1060% 106% 106% Pittsburgh Trust ; ‘ mark ¢ . ’ 
7 Miss River Power 5s....102% 102% 102% % South Util Gas tis.... 98 86-98 98 Standard Sanitary Mfg } marked demand for the new 
1 Mass Gas 5\%s 104% 104% 104% 5 South Utilities Ice ts 98 97% 97% Salt Creek Consol | | juct and it is stated that orders on 
» Do 4%s, 1931...... 101% 101% 101% 4+ Un Pub Service tis, 1942 7} 97% 97% 25 Un Steel Castines pf " Pas af 
68. . s s, 1942. le 97% 25 f as S| ’ ks are sufficien > of 
4 New England Tel 3s.....101% 101% 101% 15 Un Public Util fs....... 99% 99% 994 94 West Penn Ry pf eit-anaie cient to take care o 
30 Pond Creek Poc 7s.......120 116 119 8 West P&L 6s...........100 100 100 30 Waverly Ol), A ‘ 41 11% he first year’s production of the new 
1 Western Tel 5s..... 191% 101% 101% 5 West Vaco C 3%s.... 101% 101% 101% 22 Westinghouse E & M 8 83 8 machine 
I 
; 
de } 
é 
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Quotations are as of the Wednesday before publication. 


OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 


























GOVERNMENT—BONDS 
Key Bid. Offer 
ARGENTINA: 
Argentina 5s, 1945 . TR 80% 
AUSTRIA: 
3 Austrian 6s, 50-year (per kr 
1,000,000) . senente ‘ 9 11 
2 Do ‘ ‘ ° a 9 11 
3 Do 6% Treas. (kr. 1,000,000). 13 15 
BELGIUM: ‘ 
Belgium Restoration 5s, 1919.. 22 2344 
Do premium 5% 22% 24% 
BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.). 57% 58% 
3 Do rescis. 4s, 1900 (stg.) 59% 60% 
Do 4s, 1910 554% 57 
Do 4%s, 1888 69} 70% 
Do 5s, 1913 70 72 
Do 5s, 1895 69 70% 
CHILE: 
Chilean 5s, 1911 74 78% 






COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $) 71 72 
CZECHOSLOVAKIA: 


3 Czech. Ln. 6% (per kr 
3 Czech. Ln. 44% (per kr 










1,000). 26 29 
1,000) 26 29 











DENMARK: 
Denmark 5s, 1919 252 259 
Do 3s, 1894 150 158 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) . wv 2214 
FRANCE: 
$ French Govt. 4s,'17 (fcs. 1,000) 24 24 
3 Do 5s (Vict.) (per fcs. 1,000). 29% 30% 
% French Prm. 5s, 1920 35% 36% 
%  §©Do 6s, 1920 34 34% 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks 1,000,000) 850 25 
2 Do 850 925 
3 German Govt. W. L. 5s (per 
5%), 1922 4 5% 
2 Do 4 544 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910 82% 84% 
Brit. Nat. W. L. 5s,'29-"47 97%, 99% 
Brit. Vict. 4s, Sept., 1919 8H, 91% 
GREECE: 
Greek Govt. 1914, 5% 125 130 





3 Berlin pens 1915 pre-war (1,000 
5 
3 Berlin 4s, 1919 (1,000 marks). 1% 


3 Coblenz 1897--1910 (1,000 mks). 1% 
; Cologne 1912 (1,000 marks) 1 
102 


o 
3 Dresden 1875-1913 (1,000 mks.) 


3 — — pre-war (1,000 
marks . Ye 

3 Essen 1894- 1913 (1,000 mks.)... 1% 

2 Do 144 


2 Do 1 





3 Hamburg pre-war (1,000 mks.) 2 


GOVERN MENT—BON DS—Continued 


Key Bid. Offer 
TALY: 
3 Italian Consol. War Loan 5s, 
1918 (lire) eT = 
NORWAY: 
3 Norway 6s, 1921-31 (kroner)...266 269 
Norway 64s, 1944 275 280 
POLAND: 
3 Poland 6% ext. 1940 (in p. c.). 82 83 
2 Do . 82 8344 
3 Poland 5% Akeeaned. SEE 
RUMANIA: 
3 Rumanian Reconstruction 5s, 
Ce ED acs secannncusmeese 3 3% 
2 DN acgénnd«ctantnaevaaneba oa 3% 
RUSSIA: 
8 4% rentes, 1894 or 160 
rubles) 3% res 
2 Do 3% 4 
3 War Luan 5%s ‘(per 1,000 ru- 
| Re ae ‘a 1% 2 
3 External 54% .. ‘an 14% 16% 
3 Re 54% C.D... 14% 16% 
3 % 14% 16% 
3 De 6g Cc. D. 14% 16% 


MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£20 pes.). 71 73 
‘ 72% 


Do (£100 pieces) 5s . 74% 
Do (£10 pieces) .......... 69 
AUSTRIA: 
3 Vienna 5s pnneniean 8 10 
CZECHOSLOV AKIA: 
3 Carlsbad 4s sina eres ae 18 
2 Do ‘ cieieneeneaaee 18 
3 Prague 4s issncscess CD ae 


GERMANY: 
marks) 


Bremen pre-war 2% 


FRE BRR 


$ Frankfort pre- war(1,000 mks. ) 1% 


~ 
Rt 
WHKEKEEO CWWWEHE 





MUNICIPAL—BON DS—Continued 


Key. Bid. 
GERMAN Y¥—Continued: 
3 Hamat. 1919 (per mks. 


3 Leipzi pre-war 4s (1,000 mks.) 1% 
3 Munich pre-war (1,000 mks.). 1% 
3 a Bowe (1,000 mks.) ls 
$ aeettee 901-12 (1,000 mks.). - 


HUNGARY: 

3 Budapest 4%s, 
Loan (per £20) 

POLAND 
Warsaw 


1914 Sterling 


5s,'21 (1,000,000 mks.) 75 


Offer. 


60 


125 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
CUBA: 
7 Cuba Co. debs. 6s. 


1955. . 85 91 
CZECHOSLOVAKIA: 
3 ee Bank of Bohemia | -. 26 
ss ewe 26 
GERMANY: 
3 A. BE. G., pre-war . 25 
3 A. E. G., 1919 (per mks. 1,000) 23 2% 
3 Badische Anilin pre-war — 33 
3 — Anilin, 1919 ... -12% 14 
| Oe d&énbecensoan eer. 14 
$ HA. POA. G. tis. caaeeaca ae 33 
3 Hoechster Farbwerke pre- -war 2 33 
3 as [st Series, 1908.... 34 
3 4 Series, 1908 .... ° my 3 
3 PM Jtpdenkedeadnnaoes 1% 1% 
3 Neckar 59%, || ea aaa 1 1% 
3 = German Lioyd ous pee 
isdbtbaaateoene 31 33 
3 Thyssen We MEE veeceeane Oy %y 
(NDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
FRANCE ($ per share): 
3 Chemin de Fer du Nord 80 83 
3 Co. Transatlantique 11 12% 
3 Energie Industrielle ......... 6% 7 
3 Generale Bilectricite 83 85 
$8 Paris-Lyon- Mediterranean 5O 52 
3 Thomson Houston 20 22 
GERMANY: 
3 A. E. G. com... , 43% 45 
$ Badische Anlin 135 140 
$ Daimler Motors : 164% 18 
19 Leonard Tietz A. G 35 37 
HUNGARY: 
8 Rima Murany Steel Works... 4% 4%, 





BANK—STOCKS 
Key. Bid 
AUSTRIA: 
3 Sgneee | Discount Co 


2 


3 Bodencredit ..... 2% 3% 
3 Creait Anstalt - 1% 2% 
2 ae wakes 1% 91 

3 Mercurbank 70 85 

3 Wiener Bank Verein 1: Lay 
FRANCE: 


3 Cred. Lyonnais ($ per share).101 104 
3 ar ue Paris Pays Bas ($ per 


are) , 82 84 
3 Un. Parisienne ($ per share). 52 54 
GERMANY: 
3 Commerz and Privatbank 24 2544 
3 Deutsche Bank 37% «639 
$ Disconto Geselischaft Bank 554% 57 
3 Dresdner Bank 30 31% 
2 BPD scans . 30 31%, 
HUNGARY: 


3 Hungarian Disconto and Ex- 
change Bank (pengé6 shs) 154 16% 


CANADIAN BONDS 


Payable, principal and interest, in United 
States gold coin: 
Bid. Offer 
Alberta 5%s, 1947 107 103% 
Do 5s, 1939 ..... 101 102% 
Do 5s, 1943 ... 101% 102% 
Do 5s, 1948 101% 102% 
British Columbia 4%s, 1927...100 ‘ 
Do 5s, 1939 . 101 102 
Do 5s, 1949 10144 102% 
Do 34s, 1936 10444 106 
Calgary 7s, 1928 101% 102 
Do S, 1944 102 104 
Great. Winnipeg Water 5s,'29. 99% 100% 
Do 5s, 1952 10133 102% 
Manitoba 5s, 1944 101% 102% 
Do 6s, 1946 .. 114 115 
Montreal 5s, 1930 100% 101 
Do 5s, 1958 103 104 
New Brunswick 6s, 1928 100% 101% 
Do 5s, 1934 . 100% 101% 
Nova Scotia 6s, 1928 100% 101% 
Do 5s, 1934. 1001, 101% 
Ontario 5s, 1942 102 103 
Do 6s, 1943 . 112% 114 
Ottawa 5s, 1949 10144 102% 
Regina 5s, 1944 .. 98 100 
Saskatchewan 5s, 1932 100% 101% 
0 58, 1943 ... 101% 102% 
Do S'es, 1946. 107 108% 
Toronto 54s, 1948 10. 108 








OPEN MARKET—DOMESTIC SECURITIES 








PUBLIC UTILITIES—BONDS 




















































PUBLIC UTILITIES—BONDS 


RAILROADS—BONDS 


INDUSTRIAL AND MISCELLANEOUS 


















Security Market 
2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone Franklin 5722. 
B. Richard & € 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 320. 
4—Minton & Minton, 30 Broad Si., NW. Y. 

Phone Hanover 5585. See Page 314 


3—C. 








7—Farr & Co., 


8&—Steelman & Birkins, 





6—Henry L. Deherty & Co.,60 Wall St..N.¥. 


Phone Hanover 1600. See Page 314 


90 Wall St., N. Y¥. Phone 


John 6428. 


20 Broad St., N. Y. 
Phone Hanover 7500. 





10—Frederick C. 
Square, Boston, 
cock 8715. 


12—Grever O'Neill, 22 William St., 
Phone Bowling Green 8224-5 


14—A. M. Kidder & Co., 
Phone Rector 2780. 


Mass. Phone 


5 Nassau St., 


Adams, Inc., 10 Postoffice 


Han- 


N. Y. 


N. Y¥. 





Key Bid. Offer —Continued —Continued —BON DS—Continued 
Adirondack Pr. & Lt. 6s, 1950.106% 106% | Key a fe Rid. Offer. | Key. Bid. Otter. | “ey: _— 
Appalachian Pr. Ist 5s, 1941. .101 102 Okla. G. & El. Ist 5s, 1950 99 Brie cv. 4s. Ser D, 1953 Btti 120 Dodge Mfg Co. 7s. ‘42. 93 8697 
Associated Elec. Co. 54s, 46. 102% 103% Do deb. 6s, 1940 99%, 100% Florida East unas 5s 1974 95 7 Driver-Harris lst 8s be. 104% 106 
Assoc. Gas & Elec. 5%s, 1977. 95% 96% Pac. G. & El. ref. 6s, 1941....112% 113% Hudson & Man. refdg. 5s,'57.. 97 99 Seer. See. Sane. Se. Se. SS... Se 
Bell Tel of Canada 5s 101% 102 Do 5%s, 1952 105 105% oan -o oo = = “ate A Fisk Tire Fab. 6%s, 1935 99% 10) 
SS ee ee ee ls Pac. Lt. & P. pf. 5s, 1942....104 105 a... i Int. Salt 5s, 1951.............. 85 86% 
; Rdg Fe Ry. EEE . A Power Securities Cp., inc. 64s 8 87 ' Knight (B. B. & R.) 7s, 1930.. 23-27 
Cedar Rapids M. & P. 6s,'53.100% 101% N. Y. Central rfdg 5s, 2013. 106 108 Little (A. E.) 7s, 1943 55 62 
Coast V. G. & El. 6s, 1952... .104% ee see Se ee oe N. Y. & G. Lakes 5s,'46 9 98 > aor oon 
— > a Ke ae Puget Sound P. & L. 5%s, '49.100% 101% : 4 <A - Loew's New Bro. Prop. Ist 
Col. Cen. Power Ist 54s, 1946. 97 100 : N. Y., N. H. & H. 6s, 1940....103 105 6s, 1945 7, 99 
; * : = 7 Provincial Lt., H. & P. 5s,'46.1014%_ .. as Ss, ° a 
Col. Pow. Ist 5s, 1963 99 100% - ‘ Nor. Pac. rfdg. 5s, 2047 ......105 107 La. Ice Util. 6s, 1946 96 99 
Sol. (S. C.) R., G. & E. 58,'36. 95% 98 Quebec Power 6s, 1953. .......105% 107 Phil. & Read. Coal 5s,'73. 100 102 uy ; ' 
Col. ( 2+) ; 9 3 & Rea 08, f¢ Cc ve F 1 y 
Columbus El. Power 6s, 1947..104% 1 Quebec Ry. & Lt. 5s, 1939 98% 100 Reading 44s, 1997 9 «wl ee ae, oe Cie, .. Se ee 
Connecticut Power 5s, 1963...102% 1034 Rio de Jan. Tr. L. & P. 5s.... 9% 9% St. L.-San Fi “4s, 1950.. 87 BY ve nhac 7 = 
~ i F 5S, B 2% 103% Rutland Ry.. L. & P. 5s,'46. 94 95 - b.-San Fran. pr. 48, ls j Mallory Steamship 5s, 1932 94 96 
Continental Gas & El. 5s, ‘27.100 1 Ss Paulo Tre 3 oe Seaboard Air Line 6s, 1945 96 98 Merchants Refrg. 6s, 1937 105 
Do 6s, 1947 107% 107% ene o sramway & ©. 08, 98 99 Virginia Railway 5s, 1962 106 108 Nat. Press Bldg. Ist 6s: 1959..100 101 
Cons. Ges N. 5. 6a, 1986.....100 101 St. Jo. Ry., L. & P. 6s, 1937... 96 97 Western Pacific Se. 1966...... 99 100 M. Osteans G. No. RR. 6s," 99 9 
Do 5s, 1965 97 99 Do gen. 54s, 1954 , .103 iDUS / ND MISCE ANEOUS vewport 0. 1s, 1932. . 102% 104 
Con. Trac. 5s, 1933 85 87 St. Paul Gas Lt. 5s, 1944.....101 INDUSTRIAL A "ania — ELL/ U N. Y. & Hoboken F. 5s, 1946.. 94 96 
Dom. Pr. & Tr. 5s, 1932 97% 98 Do gen 6s, 1952. .. 106% =. — N. ¥. Shipbuilding 5s, 1940 75 80 
Eler. Pub. Serv. 6s, 1941...... 97 100 St. Maurice Pow. 64s, 1953...106% 107% Aetna Explos. 6s, '41...... 100% Park & Tilford 6s, 1936 --. 9 97% 
r El Paso El. 5s, 1950. , .. 99% 100% Salt River Val. W. 6s, 1938...100 102% Andian Natl. Corp., Lid., 6s, Pierce, Butler & Pierce 64s, 
Fort Smith Lt. & Tr. 5s,'36.. 87% 88% San Diego G. E. 5s, 1947.....101% 1940, without warrants 101 103 1942 ... 10244 104 
Gal.-Houston 5s, 1954......... 76 ios Do 6s, 1947 ‘ .104 - Adams Express 4s, 1947 93% 94% Realty Assoc. Sec. 6s, 1937 98 100 
Gas & El. of Ber. 5s, 1949 103% 104% Do 5s, 1939 ->-..--102% 104 American Book 6s, 1928 . -100 100% Rome Ry. & Light 5s, 1946 96 = 9% 
Houston El. Ist 6s, 1935. .. 93 95 Savannah L. & P. 7%s, 1941..107 109 American Ice 6s, 1942.........103 104 Rome Wire Co. deb. 6s, 1940. .101 102%4 
Hudson Co. Gas 5s, 1949 104 10, sate’ ane 5s. 1929 : : 4 100% American Meter 6s, 1946... ...101 10234 Securities Co. of N. Y. 4s 59 62 
Hydro-Elec. Pr. Ont. 4s, 1957. 87 Do Ist 5s "icra: 100% : American Pipe & Fdry. 6s,'28 = 101% Sixty-one Bway Ist 5%s,’50... 99 101 
Inland Gas Corp. 7s, 1934.... 98% 101 Shaffer O. & Ref és, 1929..)l1on” American Tobacco 4s, 1951 91 Southern Ind. Ry. 4s, 1961 4% 85% 
Interstate Power 6s, 1944. 102 103 Do 6s, 1928 American Type Fdrs. 6s, a Std. Textile Prod. ist 6%s,'42. 91 4 
Do 7s, 1934 ..... ‘ 102% 103 Shawin W. & P. 5s, 1934. 101s . Do 6s, 1939 .. , 104 Toledo Term. R. R. 4%s,’'57 95% 97 
Jersey Cent. P. & Lt. 5%4s,'45.100% 102 Do 6s, 1950... ee 105 106 Am. Wire Fab. ist 7s. 1942.. 85 90 Troy Ldry. Mach. deb &8s,'36..108 116 
Jersey City, Hob. & P. 4s,'49 55 57 Do 5s, 1955... 6a stg - 101 Ban. & Aroos. Ist 5s,’43. 102 1U34% United Lead 5s, 1943 99 100 
Laurentide Power 5s, 1946 100% 101% ny Oy! Le P. 2d 5s'49 a YA Do 5s, 1939. ne 89% 100 U. S. Finishing 5s, 1929 90% 100%, 
4 Los Ang. G. & E. 1st 5s, 1939.103 104 Do 26 és. i . ; Do 4s, 195i K6M, 88 U. S. Light & Heat 6s, '35 
{ Do 5i 05 106 Southern Cities Util. 6s, 1936. 98 100 . oo oa = 
o 54s, 1947 10% 06 So. Jersey G.. E. & Tr. 63,’53.102 103% Bear Mtn.-Hud. Riv. Brdg. 7s, U Ss Steel 5s, 1951 , ie 111 
j Louis. G. & E. 5%s, 1954....104 Stand. G. & El. 6s, 1935......1 102 1953 105 106 Utah Fuel 5s. 1931 98% 100 
Do 5s, 1952. 102% 104 Tampa Elec 5s, 1923......... 100 - B. & A. R. R. 5s, 1963.........105 107 Van Camp Pack. 8s, 1941 14 78 
Do 6s, 1937. 101% United Electric 4s, 1949....... 90% 91% B. & M. R. R. 4348, 1929 97 «99 Ward Bak. Co. Ist 6s, 1937.....104 105 
Lou. Ice & Util 6s, 1946. 97 © 98 Wash. Coast Util. 6s, 1941....104% .. Do 6s, 1933. oe Woodward Iron 5s, 1952 - 8 9 
; sannoapeles en El. — 101% dp ag ——~ G. & E. 5s,"41.101 —itheneee tiene. “* t . 1934... 1033 105 
ississippi Valley 6s, 1 . } eeling Pnb. Serv. 6s, os. ee 8 oes 2 IDE I rE > 
Mountaiy States lst 5s, 1938.. 95% 98 . Wheeling Traction 5s, 1931... 87 90 Centrai Vermont Ry. 5s, 1930. 99% 100 FEDERAL LAND BANE: BONDS 
Do ist 6s, 1938 103 105 i Mie shsencudnndne seedy 99 od Charcoal Iron &s, 1931......... 36 40 The securities listed below are _inter- 
Montreal L., H. & Pr. 4%s,'32. 98% 98% Wis.-Minn. L. & P. Ist 5s, 98% 99% Cha in-Becks “ee 96 changeable coupon for regis tered bonds: 
Do 5s, 1932 100% Wiscon. Pub. Serv. Ist 5s, 42. 100 = ae & P adj 5s, 4%.. July 100% 101% 
Do 5s. 1951.... 99% 100% Do ist & ref 544s, 1958... . 102% g .. 57% 58% at 2S <9'0 ae 101 101% 
Newark Con. Gas 5s, 1948 103% 104% Do Ist ref. 6s, 1952....... 106 Do gen. he 1975. w i 994 = 5 May 102% 103 
F Newark Passenger Ry. 5s,'30. 97 Chi. By-Prod. Coke Ist 5s. '76 : : Jan 102% 103% 
N. Y.-Westchester Lt. 4s... + 81 82, Chi. Stock Yards 6s, 1961 rt, July, 1953-33 102% 103 
No. raretine Pub, Ser. 5s, ee ss RAILROADS—BONDS Clyde {Steamship 5s, 1931 eg 100 4% ; Jan., 1956-36 1024, 102% 
s, Ps > »S 5 ee a 1955-35 7 OV, 
Northern Electric $6, 1939". 99% 1004 | (ONE HUNDRED DOLLAR BONDS) Consol. Machine ‘Tool 73, isd a 4a: se Se tee ee 
; Northern Ohio Pr. 7s, 1935 92% 9% B. & O. T. C. 4s, 1959.. Tits. 87 Consol. Tobacco 4s, 1951 iy 4% May, 1942 101% 101% 
North Ont. Lt. & P. 6s, 1946..100% 101% Brooklyn Man. Tr. 6s, 1968.... 96 9S Cont. Motors Ist 6%s, 1939 101 102% Pe Jan 1943-33 10144 101% 
: Northern Texas El. 5s, 1940 Chi., Eastern Ill. 5s, 1951 89 91 Crew Levick 6, ‘3i. 99% 101 4y, May, 1957-37 101 101% 
5 
: 5—Edwin Wolff & Co., 30 Broad St., N. Y. 9—Booth, Snyder & Co., 32 Broadway, N.Y. 15—Seybolt & Seybolt, Inc 1,387 Main St. 
if Key and Index to Open Phone Hanover 2035. See Page 314 Phone Hanover 2560. ‘Springfield, Mass. Phone 5-1736 


18—Throckmorton & Co 


100 Broadway,N.Y. 
Phone Rector 1060 


a Brothers, 16 William St., N. ¥ 


hone Bowling Green 3700 


W. O. signifies Want Offer. 
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JOINT STOC r 
| Key. K LAND 3ANKS—BoNps BANK—STo teas 
Atl., Raleigh (N C.) 5s.’ Bid. Ofter. Key. CKS—Continued P 
CNCar De ee ts Francises % 102 National Park UBLIC UTILITIES_stocks IN 
-) 5s, Sheer Seaboa. 595 Continu _ NDUSTRI I . 
Conti gf Wlinois of Green: °° 103 Seward Nations 0 | ed oe free MISCELLANEOUS 
Dalian’ of Dalles Geis "5g: tn | BME ns g Seay States Bloc. 7m pr.... gg: Use | Ker STOCKS —Continued 
ct., 1966-36 ... . ae ee Ue 8 com.... 9 Chatte . Bid. Offer 
Denver gf Denver (Goi) 2 | Washingt ci; § Dope Bic moe Sof |  Shestnut & Smith Gora o> «; 10 
Des Moines (iowa) S,"i853'54° 28 198 NN Secsscccece 6 De Snkers oc NS Clinchtield oal Gory Gingaj 9D 123 
Ce) Serna. Columbia (8. sng TRUS . Cleve. Elec. Tit.’ 109%... or Griumbia Phonograph ..**)- 27 31 
First. of ontgomery * (Aia’} 97 101 T COMPANIES—SsTocKs Col ue ee gtats ; 110 ‘a, Do pf ay (6 Ceeccecece es ROE ise 
Promeat ht 6) dete i = 100 103 Bank er NTWNE. .... 403 409 Do 7% pt ower (2) 70” “2208 qurtiss Aero. pf. ‘(7}"'.'°'*"*: 98 = 103 
eb.) 4%s, 1965.35" - 2. & Trust. °°"* Col. Ry PS e's "se:: a 108 a Curtiss Assets) © ------... 100 We 
Essington iy 2 aes 88 100% | Bankers ‘Trusts ret: ---990 710 De BE (6) ee Bene 20309 NO Curtis Pub. Co. (6701000007: 2 2 
wane en BY Mia | Centeal Metcantiie = 1g aie | Sommonwenits as: ay 10 ly | eR Meg ey By 
Of\N. Y. 5s, 1955-35. <_ Les ommo : - 1% pf.104 2 Dictograph P met tetas s.. 5 
Pacific Coast of Port, - 9934 103% mpire ... 1,240 G Nwealth Power 7 Do pf TOG. oo 63.5... 2 
1955-35... * wonee SS, Equitable ‘Trugi’ 2000 455 "465 Conn a’, Fe & L. 7% pe... 100" 129% | 9 Digiorgio Fruit ‘nig. 7 80 
St rome te Tex) Be, ide a8 Ir, iyo” |  Fiaenty? we | “Does pee Power M% pron 1 | Dikon Crue goal eB 
; .) 58, 1982-32... 97” int | Guaradty’""* on. Traction (4) "°°" 121 123 Oehler Die Cast. pf. (3:60). "* 158 
Do 4%s, 1955-35 87 = 101 Guaranty . 340 360 Co Ction (4)... 5 Douglas Shor #t: Pf. (3.50). .: 45 
Do 59° 195) atte 101 Interstate """* 57 msol. Pow. & eae 53 56 : uglas Shoe pf.” “ ate 50 
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New type non-teles- 
copic gas holder of 
15,000,000 cubic feet 
capacity placed in 
servicein 1926 by The 
Peoples Gas Light 
and Coke Company. 














The FUEL BIN of CHICAGO 


N CHICAGO the rate of increase in manufactured gas sales in recent 
years has been more than double the city’s population increase. 
About 25% of the output of The Peoples Gas Light and Coke 
Company is now sold in wholesale quantities, this class of business 

having increased 84% since 1921. This increase is chiefly due to the grow- 
ing recognition among manufacturers of the advantage of gas as a clean, 
convenient, dependable and controllable fuel for practically every shop and 
factory purpose. House heating sales for 1926 increased 75% over 1925. 


Sales by The Peoples Gas Light and Coke Company for 1926 were 
35,687,864,000 cubic feet, an increase over 1925 of 9.81%. Meters in 
service on December 31, 1926, numbered 858,405, an increase over the 
previous year of 34,008. 


Operating revenues in 1926 were the highest in the company’s history, 
totaling $33,920,195. Of this amount a balance of $7,812,095 was avail- 
able to cover interest of $2,702,850 on the funded debt. 


Representing this and other public utility companies operating in 20 
States, we are at the service of every one desiring information on the 
subject of safe public utility securities. 





guts 


Inves’ 


N_ENOUR é 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 
Telephone WABash 9700 
St. Louis + Milwaukee ‘ Louisville ) Indianapolis 
Utility Securities Corporation, 111 Broadway, New York City 
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